*«■*,. .Sdl 15 
Brim , . Do D.S&D 
NBM* Btr.35 
&*»... SC 
Cynxi .. Mb GOO 
Dmm* . .Ob 7.00 

low.... ICHB 

Fihci .. Ffi. 5 50 

Gum* . DM?0S 

Gntn th60 

MnStag. MS 17 
ton* .... ft*. 15 


W» inoo 

4W» ttfiO 

Mm,.. te.5M 
taw ... MsJffl 
\jtmm . .0.000 

MahfM.FtaiA 

•Mwc*.. fts.300 
tan . . DfcfiJTO 

MnMudi H 7 25 
Nanmr . . Hr. B 00 
FWppnu. ta. 20 


. fctB5 
S «utH..Rb60D 
taMWt . SS 4.10 

So** Ill 95 

5n L*«» . . . A* 30 
SmM . 

Swcwhtf .Mi 2 

Imon . . HI J85 

tww ..0x0.600 

Thict i tea 

IW£ ...ns.50 
USA .... Si 50 


0 


FINANCIAL!! 


No. 29,129 


EUROPE'S BUSINESS NEWSPAPER 

Monday September 26 1983 



U.S. pressure groups 
bid to block IMF 
contribution. Page 3 
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NEWS SUMMARY 


GENERAL 


Reagan’s 
nuclear 
cuts plan 
for UN 


President Ronald Reagan win re- 
veal his new proposals Cor limWwg 
intermediate- range n p c fow * mk - 
sttes in Europe to the United Na- 
tions Genual Assembly in New 
. York today. 

He is expected to emphasise bis 
Administration’s peaceful inten- 
tions. His main proposal is thought 
likely to be a call for a global limit 
on intermediate-range weapons, al- 
lowing the Soviet Union to choose 
how many it would base in western 
Europe, which the U.S. would 
match, and how many in Asia. 
Page 2 ■ 

Disagreements between Greece 
end its EEC partners may prevent 
Greek Foreign Minister Yannis 
Charalambopoulos, current presi- 
dent of the EEC Council of Minis- 
ters, from speaking to the General 
Assembly on behalf cm the Ten. 
EEC foreign ministry officials will 
make a final effort today to agree 
the text Page IS 

British Premier Margaret 
Thatcher leaves today for three 
days, in Canada, followed by three 
days in the UA, her first North 
American trip since her re-election 
In June. Deployment of missiles, 
disarmament, Lebanon, and the 
world economic situation will be on 
her agendas 

Talks on arms deals 

The British. French, and West Ger- 
man air forces are to try to harmo- 
nise requirements for a new agile 
fighter aircraft Page IS. Arms 
deals are believed to be high on the - 
agenda of U.S. Defence Secretary 
Caspar Weinberger on bis five-day 
visit to China. Page Z 

Kenya electSpn fights 

Riot police inKehya,' a one-party 
'state, baton-diarged fighting -foo- 
tions at election rallies In at least 
four : towns. At least two people 
have died in campaign violence. 
Polling is today.FageZ 

Marcos warning 

Philippines President Ferdinand 
Marcos warned opposition groups 
that his Administration bad dis- 
carded its policy of “maximum tol- 
erance" and would meet force with 
force. He blamed Communist ele- 
ments for riots. On Saturday night 
IS people were killed when gre- 
nades were tossed into a crowd 
watching, a beauty contest at Da- 
vao, 500 miles (800 km) south of Ma- 
nila. Page 2. 

Terrorists escape 

A prison officer was stabbed to 
death and another shot in the head 
when 38 convicted terrorists es- 
caped from Belfast’s Maa prison 
and hijacked cars on the nearby 
motorway. Fifteen were caught 
soon afterwards. 

Curfew In Nablus 

Israel put parts of West Bank caty 
Nablus under curfew after two Is- 
raeli soldiers and three Palestinian 
residents were injured in a grenade 
attack- 

Sudan empties jails . 

Sudan 's president Jaalar Nimeiri 
bas freed all prisoners in the coun- 
try's jails, including those awaiting 
execution, because they had been 
sentenced under a non-Isiamic 
code, - 

Piquet's win 

Nelson Piquet (Brazil, Brabham) 
won the European motor grand prix 
at Brands Hatch, England, but run- 
ner-up Alain Prost (France, Re* 
uoult) leads him 57-55 in champion- 
ship points- - 

Briefly... 

detained a white 
South African barder-crosser found 
eanyfogaborob, 

London doctors found a new. effec- 
tive contraceptive, an ingredient in 
a heart, treatment drug. 


BUSINESS 

Zanussi 
expects 
another 
big loss 


0 ZANUSSI, the Italian home elec- 
trical goods .maker, expects a 1983 
loss in line with last year’s L130bn 
($81 Jim), with debts, Lff70bn at the 
end of 1982, up to Ll.OOObn. PageM 

• THE FRENCH franc fell to a rec- 
ord low against the D-Mark in the 
European Monetary System last 
week, but remained within its 
cross-rate limit. 

At the same time, the French cur- 
rency was trading close to its upper 
intervention limit against the Bel- 
gian franc, attracting central bank 
activity in order to maintain agreed 
parity limits. 

The Belgian franc was conse- 
quently lower against the D-Mark, 
and continued to show the effects of 
the nationwide strike by public ser- 
vice workers. However, it remained 
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within its divergence limit but was 
agafc.tfre weakest currency within 
the system. 

The Era lost ground, touching 
fows against the D-Mark and guil- 
der, but remained the strongest cur- 
rency with the system. 

The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, bated 
on the weakest cturencsi in the sys- 
tem. defines the cross rates from 
which no currency (except the.Iiraj 
map mow more -than lit per cent. 
The lamer chart gives each curren.- 
cyk divergence from its "central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean. currencies. 

• EEC industry ministers in Ath- 
ens agreed to adopt proposals for 
the urgent development of high 
technology industries to match the 
UB. and Japan. Page 2 

• CONFEDERATION of British In- 
dustry monthly survey forecasts a 
slowing of the rate of growth in 
1984. Page 7 

• WORLD BANK is borrowing 
$100m from investors m Asia and 
the Middle East at 11.5 per cent 
aver five years. 

COMPANIES 

• BMW, the West German vehicle 
group, is spending DM 500m 
(SI 87m) on a new range of motorcy- 
cles, and plans to raise production 
from 30,000 a year to 45,000 by 1086. 
Page 18 

• FORD US. workers at the Rouge 
complex near Detroit have bowed to 
management pressure and agreed 
to wage and benefit cuts. Page 18 

• CANTERRA ENERGY, the oil 
and gas exploration arm of the gov- 
ernment-controlled Canada Devel- 
opment Corporation bas left an Arc- 
tic well-drilling venture in the 
Beaufort Sea led by Gulf Cana d a. 
Du Pont Canada bas dropped 
CS300m (5243.5m) plans for a pol- 
yethylene plant near Edmonton, Al- 
berta, because of falling d em and. 

• BALFOUR BEATTY of the UK 
and consortium partners Asea and 
Sfannskadf Sweden are understood 
to be seeking SI 50m compensation 
from Indonesia for the cost of de- 
laying a West Java hydroelectric 
project. Page 4 


Syria and Saudi Arabia announce 


‘ceasefire agreement 


BY REGINALD DALE IN NEW YORK, PATRICK COCKBURN IN BEIRUT AND DAVID MARSH IN PARIS 


SYRIA and Saudi Arabia last night 
announced that a ceasefire agree- 
ment bad been reached that would 
end fighting in Lebanon. 

In New York, President Ronald 
Reagan welcomed the announce- 
ment as a first step but gave a 
warning that “there was still a long 
road to go." 

He said; "Now they can get down 
to the real business of settling the 
issues and, we hope, bring about 
peace, and the solution to the Leba- 
non problem.” 

As the time for the announce- 
ment approached, heavy fighting 
flared up again in the hills south 
east of Beirut where the Lebanese 
army has been battling with Syr- 


ian-backed Druze militias. The 
fighting appeared to be concentrat- 
ed between the town of Alley and 
Souq al-Gharb, scene of the fiercest 
exchanges during the past fort- 
night 

U-S. Marines were also coming 
under heavy mortar and shell fire 
at Beirut airport One marine was 
reported wounded by shrapnel. 

The Lebanese government be- 
lieved that it was on the brink of a 
ceasefire agreement on Friday 
everting, but its hopes were dashed 
by new Syrian demands. There was 
no indication lost night whether 
President Gemayel bad acceded to 
the Syrian conditions. 

The Syrians have insisted that 


the decisions of a national reconcil- 
iation conference to be held after a 
ceasefire, should have mandatory 
force. 

The Lebanese Government has 
already conceded that its forces 
should hold their present positions 
and not be deployed in the moun- 
tains held by the Druze militiamen, 
led by Mr Walid Jumblatt 

Skir mishing also continued yes- 
terday between Shia militiamen 
and the army in the southern sub- 
urbs of Beirut, which are not under 
government controL Two U.S. ma- 
rines were wounded by sniper and 

shellfire. 

The UB. bas meanwhile turned 
down a call by Britain, France and 


Italy for greater flexibility towards 
Syria and Lebanese Moslem forces 
in an effort to secure a ceasefire 
agreement, according to Washing- 
ton diplomatic sources. 

The three European countries, 
the U-S.’s partners in the multina- 
tional peacekeeping force, reported- 
ly urged concessions in the cease- 
fire negotiations for Lebanon’s 
Moslem majority, greater diplomat- 
ic efforts to accommodate Syria and 
the withdrawal of some of the 
peacekeeping forces’ warships 
away from the Lebanese coast as a 
signal to Syria that the force was 
seriously interested in a ceasefire. 

The U.S., however, turned down 
the "general thrust? of the Euro- 


pean initiative on the grounds that 
it would have undermined UB. ob- 
jectives in the Lebanon, the Wash- 
ington Post reported yesterday. 
UB. officials said that the proposals 
would have sent "mixed signals” to 
the rival forces in the fighting. 

UJS. officials would not disclose 
what specific concessions the Euro- 
peans had suggested. They said 
that the general intent was to stress 
that the multinational force, and 
particularly the UB, should make 
it dear that it would not give Presi- 
dent Gemayel a completely free 
hand in conducting the war and the 
negotiations. 

Another aim was to demonstrate 
that the Europeans were not inter- 


ested in isolating Syria diplomati- 
cally. 

The U.S. reaction has not de- 
terred the three European nations 
from pressing ahead with their own 
combined effort to secure a cease- 
fire. A UK Foreign Office spokes- 
man said in London yesterday that 
"our approaches are intended to 
supplement, not undercut, U-S. ef- 
forts." 

The initiative was prompted by 
fears in the European capitals that 
role of peace-keeping force was be- 
coming a domestic political issue. 
There has also been deep concern 
at the attitude of the White House 
towards the use of force in Leba- 
non. 


IMF in deadlock as 
Group of Ten 
holds up $3bn loan 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN WASHINGTON 

The leading industrial countries have refused to bow to pressure from the 
International Monetary Fund to agree to a $3bn loan to tide It over a period in 
which its help to the world debtor nations will be greater than the resources it 
has been promised. 


The failure to agree to the loan in 
the run-up to yesterday’s meeting 
of the Fund's interim committee in 
Washington means that a matching 
S3bn loan from Saudi Arabia will al- 
so be held up. 

It also means the Fund will con- 
tinue its recently announced policy 
of making no new commitments to 
debtor countries. 

The country most immediately 
affected by this embargo is Nigeria, 
which has an outline ^agreement 
with the Rind for a $2bn pro- 
gramme but has not yet received 
formal approval- A S400m pro- 
gramme of assistance to Portugal is 
also in question, as well as the 
hopes of several smaller countries 
to obtain IMFs help. 

The IMF originally hoped that 
the S3bn loan and the matching 
S3bn Saudi finance would be agreed 
before this week’s annual confer- 
ence, even though the UB. had 
made' clear that it would have no 
part in it 

The failure to agree to the bridg- 
ing loan at the meeting of the 
Group of Ten industrial countries 
was matched by a general deadlock 
yesterday and on Saturday over the 
maximum amount of assistance the 
Fund should be allowed to offer 
members next year. 

The UB. continues to take a line 
which other members consider un- 
acceptably tough. At yesterday’s in- 


terim committee meeting, the UB 
Treasury Secretary, Mr Donald Re- 
gan, argued that members should 
not be entitled to any increase in 
assistance in cash terms in spite of 
the agreement earlier this year that 
all members should raise their quo- 
ta subscriptions to the Fund by 
nearly 50 per cent 

The UB. Administration's mar- 
kedly tougher line and the hold-up 
of the S3bn loan are both seen here 
as part of a huge, long-distance po- 
ker game with the UB. Congress 
which has still not recognised the 
quota increase agreed by the Ad- 
ministration. 

Ministers are still proceeding on 
the assumption that the increase 
will be agreed before the January 
deadline. Nevertheless, anxiety 
about what might happen to the 
world monetary system if Congress 
should refuse to pass a Bill sanc- 
tioning the increase has so far dom- 
inated every aspect of discussions 
here. 

European ministers generally 
agree that a failure by the UB. to 
pay the increase would precipitate 
a crisis for the Fund, with ripples 
spreading throughout the world fi- 
nancial system, although they still 
believe agreement will eventually 
be reached. 

Even so. they were unwilling to 
agree to the S3bn loan to the Fund, 
even on condition that Congress 


passes the necessary B3L Yester- 
day it seemed unlikely that any for 
mal announcement would be made 
during fins week’s series of IMF 
meetings. 

Informally, however, there does 
appear to be an understanding that 
the Fond must be given the loan it 
requires as soon as It appears that 
tactical pressure can be taken off 
Congress. The loan was held up ear- 
lier this month because of reluc- 
tance by West Germany to give it 
the go-ahead in view of the logjam 
in Congress rod the refusal of the 
UB. to take part in the loan. 

However, Heir Helmut Schle- 
smger, deputy governor of the Bun- 
desbank, the West German central 
bank, add . at the weekend that he 
did not believe that they were now 
out of step wifii the general position 
of other European nations over this 
issue. 

Other delegates suggest that the 
West Germans might be softening 
their position as a result of some 
elaborate financial horse trading by 
which the UB. could proride assis- 
tance to BraziL 

Intense private discussions have 
been taking place about the gap 
which still remains between Bra- 
zil’s need for new credit and the 
ability of the commercial h a nk s and 
the Fond to provide it 

Pressure groups seek to Mock 
ILS. contribution, Page? 


Continental Airlines 
files for protection 

BY TERRY DODSWORTH IN NEW YORK 


CONTINENTAL Airlines, the 
eighth largest UB. air carrier, has 
'temporarily grounded its domestic 
aircraft and asked for the protec- 
tion of the bankruptcy courts while 
it pushes through an emergency 
wage reduction plan. In an accom- 
panying measure, 8,000 of its 12,000 
workforce are being laid off. 

Based in Houston, Continental 
has been hit hard by the slump in 
U.S. air travel, losing a total. of 
S400xn since 1079, of which S84m 
was run up in fiie last half year. 

The airline has since been at- 
tempting to cut costs through a rad- 
ical co-ownership project, in which 
the workforce was offered a 25 per 
cent share in the company’s profits 
and a 35 per cent stake. In return, 
the company has been demanding 
roughly S250m of annual wage and 
productivity concessions. 

The project is similar to one 
agreed this weekend at Western 
Airlines, the big Los Angeles-based 
carrier. Leaders of all five Western 
unions agreed to wage concessions 
in exchange for 27 per cent of the 
company’s stock and a seat on the 
board. The scheme, if approved by 
union members, will save Western 
S40m a year. 

At Continental, failure to reach 
agreement on its plan appears to 


have triggered the derision to file 
for reorganisation under Chapter 11 
of the Federal bankruptcy law - a 
procedure which gives the company 
protection against its creditors 
while it reorganises its finances. 

It is maintaining its international 
services to South America and the 
South Pacific, and will be offering 
the onions new terms on which it 
bopes to resume domestic flights on 
Tuesday. 

Mr Frank Lorenzo, chairman of 
Continental and president of Texas 
Air Corporation, which has a major- 
ity stake in Continental, said that 
the grounded airline had "exhaust- 
ed every possible means of continu- 
ing 8 

In a letter to employees, Mr Lor- 
enzo added that the terms on which 
the company would be offering em- 
ployment would be “vastly different 
from those in effect prior to the fil- 
ing of the bankruptcy petition. We 
must operate with marketplace la- 
bour costs.” 

Continentals main area of oper- 
ations is on southern UB. routes, 
particularly between Houston. Den- 
ver and New York. After Texas Air 
acquired the company in 1982 some 
of the joint operations were com- 
bined. 

Ford wins wage cuts. Page 18 


CDU loses 
ground 
in Hesse 

By Jonathan Carr to Bonn 
WEST GERMAN Chancellor 
Helmut Kohl’s Christian Demo- 
crat Party (CDU) suffered unex- 
pectedly sharp losses in a key re- 
gional election yesterday in the 
state of Hesse. 

In the first major test of voter 
opinion since the general elec- 
tion in March, the CDU stamped 
from 45.6 per cent in Hesse a 
year ago to little more than 38 
percent. 

This means the CDU most 
abandon its hopes of forming a 
Centre-Right coalition govern- 
ment in Hesse, as it bas at na- 
tional level in Bonn, with the lib- 
eral Free Democrats (FDP). 

The FDP picked np strongly 
from only 3J. per cent last Sep- 
tember to around 8 per cent this 
time - but a lot of these gains 
were at the expense of its poten- 
tial CDU government partner. 

The Social Democrats (SPD), 
in government in Hesse (or more 
than three decades, alto in- 
creased their share id the vote 
from 428 per cent to more than 
46 per cent. 

But -as has been the case over 
the last year - the SPD is still 
Continued on Page 18 
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Agreement on 
Brazil rescue 
now ‘urgent’ 


BY PETER MONTAQNON IN WASHINGTON 

THE INTERNATIONAL Monetary 
Fund has called a special meeting 
of Brazil's creditors here today 
amid concern over slow progress on 
the country's proposed new $11 bn 
international debt rescue package. 

At the meeting Mr Jacques de 
Larostere, IMF managing director, 
will tell top- ranking commercial 
bank creditors and representatives 
of major central banks that outline 
agreement on the new package has 
become urgent now that Brazil has 
agreed to accept a new economic 
austerity programme. 

Progress towards an agreement 
has been held up by differences of 
opinion among Brazil's commercial 
h«nk and government creditors 
over how the financial burden 
should be shared in the new rescue 
effort Mr de Larosiere is under- 
stood to feel that the presence in 
Washington of so many creditors at 
this week's IMF meeting offers an 
excellent opportunity to reconcile 
these ttif f wr enpBs, 

Nonetheless Brazilian officials 
remain guarded over the chances of 
an outline package being agreed 
this week. “We still have some 
ground to cover,” said Sr Eraane 
Galveas, the Finance Minister, add- 
ing that no further meetings of the 
key 13-bank advisory committee 
which is chaired by Citibank have 
been scheduled for the time being. 

Holding up the package has been 
the unwillingness of co m m e rc i al 
bank lenders to recommend new 
loans of more than $6 bn for BraziL 
At the same time government credi- 
tors are finding it hard to agree on 
who should put up the balance of 
the money. 


Their response has been less 
than enthusiastic," said one leading 
commercial banker yesterday. 
"We've now got to place our faith in 
Mr de Larostere’s great influence 
and ability to galvanise people into 
action.” 

Brazil badly needs a fresh infu- 
sion of credit to reduce arrears on 
its foreign debt service amounting 
to some $2J5bn. Brazilian officials 
said yesterday that the country’s 
large trade surplus will not be 
enough to eliminate these arrears 
by the end of the year and the coun- 
try will need some bridging finance 
as well as the new Sllhn package of 
new bans. 

Many government creditors, how- 
ever, face serious political con- 
traints in granting new money. For 
example, the U-S, whose Bximbank 
recently announced a $1.5bn export 
credit facility for Brazil risks being 
accused by Congress of "bailing out 
the banks” if it agrees to more large 
loans. 

Resistance to a government pack- 
age is also coining from some Euro- 
pean countries. UK officials are 
concerned about the impact on pub- 
lic opinion of British loans to Brazil 
at a time of sharp cutbacks in pub- 
lic spending on social services. 

Both commercial bank and gov- 
ernment creditors are also waiting 
to see whether BraziTs controver- 
sial new salary law limiting wage 
increases to 80 per cent of inflation 
passes the local congress before 
makin g any firm commitments. Re- 
jection of the law would undermine 
Brazil’s ability to stick to the terms 
of its new IMF austerity pro- 
gramme. 


Hong Kong 
considers 
monetary 
reforms 


By Robert Cottrell In London 

THE HONG KONG Government is 
considering what may prove funda- 
mental changes to the colony's 
monetary system to counter the re- 
cent sharp depreciation of the Hong 
Kong dollar. The Government said 
yesterday it is actively developing a 
scheme which would give it “a more 
significant role” in determining the 
exchange rate of the local currency. 

On Saturday the currency had its 
worst-ever day, falling 8 per cent to 
dose at HKS9.45-HKS9.60 against 
the UB. dollar. The large spreads 
reflect the nervousness of banks to- 
wards dealing in so volatile a 
market 

In the last week, the Hong Kong 
dollar has lost 18 per cent of its val- 
ue against the UB. dollar, a drop 
which also prompted a slump in fo- 
cal share prices as brokers feared a 
possible rise in local interest rates. 

The sharp depreciation of the cur- 
rency is due largely to political un- 
certainty over Hong Kong’s future 
as Britain's lease approaches expiry 
in 1097. Over the last year, the 
Hong Kong dollar has lost one-third 
of its value on a trade-weighted 
basis. 

The currency has floated freely 
on world exchanges since 1074, hav- 
ing previously been “pegged" suc- 
cessively to the pound sterling, then 
to the UB. dollar. While yesterday’s 
statement did not commit the Gov- 
ernment to restoring a pegged ex- 
change rate for the Hong Kong dol- 
lar, it did suggest such a move may 
be in prospect. The statement did 
not indicate whether this might be 
against a single major currency, 
such has sterling, or a combination 
of currencies, or at what rate. 

Continued on Page 18 
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WHAT YOU LOSE 
WHEN YOU MOVETO 
SWINDON. 

For more and more companies* leaving London removes the millstone of the world's 
highest rents and rates. 

By moving to Swindon you cut your overheads and increase efficiency. 

London 50 minutes by train. The AM on your doorstep. Heathrow faster than from 
London's centre. Guaranteed housing for key personnel. Full relocation assistance and 
introduction to funders. A large underemployed workforce. Training 
faeflities geared to future needs. Wiltshire’s outstanding quality 
of life and a wide range of Business Parks for offices and 
hi-tech operations. 

No wonder companies like Hambro Life, 

Nationwide, Lowndes Lambert and National 
Employers' Mutual were attracted to Swindon. 

They analysed the gains. 

Contact Douglas Smith, Industrial Advisee 
Civic Offices, Swindon. 

Tei: (0793) 26161 or Telex: 444449. 
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OVERSEAS NEWS 


Arms sales high 
on Weinberger 
agenda in China 


Marcos to 
‘meet force 
with force’ 


U.S. entrepreneurs down but not out 


BY TERRY DODSWORTH IN NEW YORK 


BY MARK BAKER IN PEKING 


CLOSER cooperation between 
China and the U.S. on military 
equipment is expected to be a 
key issue during a five-day visit 
to China by Mr Caspar Wein- 
berger, the U.S. Defence 
Secretary. 

'Recent negotiations between 
the two countries on high tech- 
nology transfers and peaceful 
nuclear co-operation are open- 
ing the way for .China to bay 
a much wider range of arms 
and equipment with military 
applications. 


China has attacked Mrs Mar- 
garet Thatcher, over com- 
ments on Bong Kong, writes 
Mark Baker In Pelting. It 
refuted her claim that the 
sharp drop In the value of the 
currency and shares was 
linked with “the great politi- 
cal and financial uncertainty” 
about the colony's future, and 
said that “economic card- 
players’* were to blame. 


MANILA — President 
Ferdinand Marcos of the 
Philippines yesterday warned 
opposltozt groups that his 
administration ha.4 discarded Its 
policy of ,r maximum tolerance “ 
in dealing with anti-Govemment 
violence and would meet force 
with force. 

“Do not test the force and . 

strength of the Government,” he 1 
said on- television* He blamed 
Communist elements for riots 1 
last week in which 10 people I 
were killed and about 150 I 
injured. 

President Marcos said some 
people were trying to bring 
Communist guerrillas belonging 
to - the outlawed New People’s 
\rcny fNPA) Into Manila. He 
vowed the military would stop 
them, using force if necessary, 
urteen people were killed 


IS THE entrepreneurial spirit cm the rewards had outweighed the 
the wane in the U-S.? Yes, it is, says risks. 


at ail so far. But they seem to have flatian and interest rates, two fee- 
emerged from the bloodletting of tors which may be undermining 


a sample group of New York's small The spur to their drive is partly the last three years with a renewed their own risk-taking drive. 


businessmen. Yet. as far as they are fmandaJ. but just as much the idea sense of confidence, and the majori- thus influencing their observations j 


Reagan to 
outline 
missile 
proposals 


concerned, as they struggle on of personal fulfilment, and even ty felt their businesses were now in about decline in entrepreneur] 


against the tide, pressurised by more the freedom to be one’s own better financial shape. 


stress, hounded by authority, ig- boss. "They see themselves essen- Small businessmen also seem to But this, as the survey shows, is , 

pored by the banks and pounded by tally as rugged individuals, inde- derive some strength and satisfac- extremely difficult to- define. Any- PRESIDENT is 

the recession, there is no better pendent successful, upstream tion from a siege mentality. Virtual- one who has ambled through New i. s , v?? 03 * _ -° r 

way of life. swimmers readv to meet all chal- ly the only external institution York and observed the construe- JjJJgJJ* mi«Ues irrEunureto 

lenges," says Mr William Wulfing. which attracts much support from irons with which the nations for an addresT^to th* United 


spirit i 

But this, os the survey shows, is I 


By fUgfittld OaK UVMftKJk 
New -York - .. 


way of Ufe. 


A Chemical Bank survey of 100 vice-president and head of Che mi- (hem is (he accountancy profession, mer captains of industry have tried Nations General Assembly in 
nail companies - defined as those cal Bank's small business unit Banks, they think, do not help them to immortalise themselves, would pj ew York today. 


with sales of between S500.000 and Perhaps some of the buoyancy very much, and both the local au- imagine that any entrepreneur is Ho fs expected to use : the 


55m a year - reveals that the busi- derives from weathering the reces- thorities and the public school ays- aiming to build a family 


nessmen who run them are an enor- sion. The survey was conducted a tem are given very black marks. Not at all, say the sm 


occasion to ; stress his ' Ad- 
usi- ministration's peaceful inten- 


mously satisfied group of people, couple of months ago. when the re- Even President Reagan's drive nessmen. Only one in three has tions and underline th e con- 

t. l iui * . -j ,1 __ r . .. . ... , _s . j: ; J 1 . am rrmsfa Mwmb the untfm nr 


Just over 90 per cent said they covery. dating statistically from the against over-regulation is dismissed made any arrangement to pass on trusts between ^the^ Mtare 

smiiM phiinu lha (9ma numa if .... um.II rX Us.J m tnhill,, inaffaah'ua ,lu> *whmih, 4n h.a rhiMnm niV? COvenUOWt IQ wwi 1*® 1® 


would choose the same course if latter end of last year, was well un- out of hand as totally ineffective. the company to his children, and 
they could start over again, and vir- dens-ay. Most of the respondents During the recession, they have most want their offspring to go into 1 Crtmei union. 


tually the same amount said that claimed they had not felt its effects also become more obsessed by in- a big company. 


China is believed to be In- Sp’rov^^f 3 * 5 I fiSLSW 2* a «uemilaattack 


rerested In anti-tank and anti- 


aircraft weapons and advanced be ^ v f en 5^ 


relations attributed by police. to the NPA. 


radar systems. A number of serious disputes grenades were thrown into a 

it « heiieved that the amount have beeD *° ,ved or soothed crowd watching a beauty con- 
nfMuSm? £Sffi?rrS an d the Reagan Administration test at Davao, 500 miles south 

appears to be adopting a of Manila. 

AuMwd'bv whteE deliberate course towards Opposition officials said a 

wiwS reconciliation. series of protest marches have 

Uu« ! We ^Mih r8 rh 5 ^?^Tw-^ The two sides have resolved been planned for this week as 
2-*? iv J? 111 ?? f , Defence textile quotas and are close to part of a campaign to end Presi- 
M mister. Mr Zhang Aiprng, and a long-running dispute over dent Marcos’s rule. They hold 
other military leaders. an agreement under which UJS. the Government responsihJr 7 *r 

Washington has already companies would be able to bid the murder of opposition leader 
agreed to upgrade Chinas ex- for multi-billion dollar contracts Benigno Aquino, who was 


Ministers give priority to high technology 


BY ANDRIANA IBtODlACONOU IN ATHENS 


INDUSTRY ministers dominated the Saturday meet- But they expressed reservations In the next 15 days the Com- 


The main feature of the pro- 
posals is -expected to be a call 
for a global limit on the inter- 
mediate range weapons, allow- 
ing the Soviet Union to choose 
how many it deployed in Asia 
and how many in Western 
Europe. 

The U-S. would only deploy 
enough warheads to match 
Soviet weapons in Europe, thus 


Opposition officials said a m eating informally in Athens tog a t the expense of discus- on the financing of high tech- mission is expected to bring falling short of the “ global * 


The two sides have resolved been planned for this week as 
textile quotas and are close to part of a campaign to end Presi- 


series of protest marches have over the weekend have agreed on problems afflicting nology, research and develop- total to which It was entitled, 

been pl anne d for this week as to adopt the European Gomznis- mpn * similar detailed. programmes for The UA has never sought to 

part of a camnalen to end Presi- sion's proposals for the urgent traditional European industries, ment. telecommunications and bio- match the Soviet weapons In 


a long-running dispute over dent Marcos’s rule. They hold 
an agreement under which U.S. the Government responsihJr ?>.r 


development 


participants 


As a first step ministers this technology. 


nology Industries to catch up Saturday meeting expressed weekend unanimously approved ^ decisions of S curday*s 


Asia. 

If the total was low enough, 


Bgreeu to upgraoe LDinag ex- for mu iti-bmion dollar contracts Bemgno Aquino, who was 

port rating to enable sales of to build power stations in assassinated on his return here 

more sophisticated technology, China. after three years of self-imposed 

including computers with mili- But the main obstadle to any exile in the UJS. 
tary applications hut the extent further Improvement In rela- The President pledged to 
of the liberalisation has not tions is U.S. support for Taiwan, bring to justice everyone, 

been made clear. and in particular its continuing Including business executives. 


with U.S. and Japanese com- great enthusiasm for the prin- Esprit, a Id-year 1.5bn Ecu mee ting .are a direct follow-up ( it would mean that the Soviet 


been made clear. 


The visit by Mr Weinberger, arms sales to the Nationalist [ responsible for the riots. 


who arrived in Peking yester- Chinese. 


Reuter 


petition. ciple of giving high technology (£850m) Commission-proposed o£ a mid-September note by Union would have to reduce 

A complete high technology sectors priority in future EEC programmed for research and ^ commission to EEC member the numbers of its weapons in 

proposals package covering industrial policy. They said development in information stressing the need for a tfc* European theatre if it 

information technology, tele- Britain feels that only by catch- technology. The programme en- concerted approach towards wanted to maintain missile 

communications and biotech- log up with the “ third visages an equal sharing of costs j.s B t. technology development deployment in the Far East, 

nology will be submitted for industrial revolution” will the between governments and in- a the need to devplon the officials said. The new total, 

discussion at the Athens EEC resolve its long-term dustry but officials said financ- Commimitv’s internal market however, -would be higher than 

summit meeting in December, problems of industrial com- ing details would be finalised at whlch _ tIv dominated hv figures the U.S. has so far 

High technology Issues petitiveness and unemployment, the December summit. T7 *e ,£1 f: nan eL suggested for the European 


technology 
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Most people think that because there’s a computer 
company that’s bigger than Burroughs, that automati- 
cally makes them better than Burroughs. 

That’s not necessarily true. 

In small business computers, for example, the 
Burroughs B20 is one of the most versatile, easy to 
use, expandable, multi-functional workstations in the 
industry. 

With its powerful 16-bit processor and up to 640K 
bytes of RAM in each workstation, the Burroughs 
B20 gives each user his own computer, but with the 
power, data base and storage that were once asso- 
ciated only with mainframes. 

More importantly, the B20 can be networked 
with other B20’s and communicate with other systems, 
including IBM, so everyone is always working with the lat- 
est, up-to-date information. And the B20 can have multiple work- 
stations sharing storage, printing and other facilities. 

You can have four built-in high level languages (BASIC, FORTRAN, 
Pascal, and COBOL), an outstanding graphics capability with integrated financial 
modelling, and a full U.K. word processing keyboard. 

If you need any help, just call the Burroughs Resource Control Centre. More than 1,000 trained Burroughs com- 
puter specialists are available tolielp you with any problem — whether it’s our hardware, software, or operating sys- 
tems. (Being in the office equipment business in Britain for 87 

years has taught us a little something about service and support.) | | 

So, if you’re in the market for a small business computer, your { Jws^ndmemoroinfurrnation. , 

decision shouldn’t be based on a company’s size. J - - i 

But rather, on the company’s quality. } Company.. J 


THE QUESTION ISNT WHO’S BIGGER. 
ITS WHO’S BETTER. 


Name 

Tide 

Company. 
Address 


Telephone. 


Send to: Hugh Davidson 
Burroughs Machines Ltd.. Kings House 
10 Haynurket, London SWlY 4BH 
or call Mr. Davidson at 01-9 10-HH 
© IWJ RuniugfeGmpiHriin 


.J*\Q 




vT&jS^TSST V Rested for the Europew 

theatre alone- - 

- — — 1 - One Administration, official 

_ _ ■ said that the new total could 

ISTJIPi S T Jlhniir high aa ess warheads. 

ISiaCI s Ltftuuur more than the 673 Croiae and 

a.„ Pershing H warheads that Nato 

Fatty sets out is planning to start deploying 

In Western Europe In Decern- 

linitv mfuilrinikC her. Mr Reagan, however, is 
UUlty LUUUIUUW unlikely to mention a specific 

By DavM Lennon in Tel Aviv wday >. speech as the 

_ Ujs. still wants to negotiate as 

THE ISRAELI Labour Party low a total as possible. 


Israel’s Labour 
Party sets out 
unity conditions 


By DiyM Lennon in Tel Aviv 


will demand agreement to an The proposals. Tabled at the 


Immediate withdrawal from Geneva negotiations with the 
Lebanon, a halt to settlement on Soviet Union last week, are also 


the West Bank and a new policy expected to include an offer to 
towards Jordan as the price for reduce the numbers of the 


joining a national unity Govern- ballistic Pershing II in the same 


lent. proportion as any cuts 


day. Labour's Leadership bureau M “ aaMca - . 

voted to accept the invitation . 

from Mr Yitzhak Shamir, leader . &06S tiO 

of the ruling Likud bloc, to dis- r a 

cuss the establishment of a nnllc TO flflV 
national unity Government. „ ^ x ^ ■ 

„ . . „ * _ KENYA'S Tm voters go to the 

But lew in Labour believe t- aImHah 


nut lew IB umror to an election 

dominated by personalities and 
to reach agreement on a com- parish concerns but 


mon programme for such a I ^age in 


0*5-55*1, ™ to PresTd^t Danlcd arap Moi^ 

speak with Mr Shamir w more effarts to assert Bis authority. 


<jl tactical move designed, to writes' Michael 
show the public that Labour Is Nairobi. - - - 
willin g to consider 'national " May' 

unity. aliened that nn 


Holman 


W. Berlin SPD votes 
against missiles 


WEST BERLIN’S apposition l 
Social Democrat Party— until 
recently one of the most con- 
servative SPD's in West Ger- 
many — voted against the deploy- 
ment of new U.S. missiles in 
West Germany at the present 
time. Writes Leslie CoDtt in 
Berlin. The result conformed 
with a massive shift which has 
taken place within the SPD 
against the missiles. 


""Last * May" the President 
alleged that unnamed foreign 
powers were grooming . “ a 
certain person " — later named 
in Parliament as Mr Charles 
Njonjo, then Minister of Con- 
stitutional Affairs— to succeed 
him. He brought forward the 
general election by over a year 
in order, he said; to-” cleanse 
the system of corruption and 
disloyal politicians.’* 
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OVERSEAS NEWS 


Ministers see little scope 
for de-linking interest rates 


BY MAX WAX IN SON, ECONOMICS CORRESPONDENT IN WASHINGTON 


FINANCIAL leaders of the 
major developed countries 
agreed at a private meeting in 
Washington at the weekend that 
there was only limited scope 
for them to cut Rufat between 
domestic interest rates in 
Europe and those in the UR. 

The consensus emerged 
during a cautiously optimistic 
discussion about economic pro* 
spects among the Croup of Ten 
richest nations (now II includ- 
ing Switzerland)- in the run-up 
to the main sessions of the 
International Monetary Fund 
this week. 

However, many European 
finance ministers remain very 
anxious about whether the 
recovery will be sustained after 
next year if the UR. continues 
to run a huge budget deficit and 
world interest rates remain at 
present high levels. 

Although various schemes 
have been discussed for "de- 
linking” European interest 
rates from the influence of the 
UR. ministers agreed that the 
inflationary risk of a sharp slide 
in their currencies would be 
too great if any large interest 
rate gap opened op. 

Almost aU the countries 
reported improved prospects 
for their economies and this 
was reflected in so far unpub- 
lished projections by IMF staff 
for the world economy made 




ml 






Annual 

Meeting 


available to the meeting. 

These suggested that a 2 per 
cent growth in output in the 
industrialised world during thin 
year would accelerate to 3JJ 
per cent through 1984. 

The forecasts represent an 
upward revision of about half a 
per cent from the most recent 
projections, earlier this 
summer. 

For the UR.’ the IMF expects 
growth of 2.9 per cent this year 
and 43 per cent next year 
compared with its previous 


estimate of 2.5 per cent this 
year and 3.5 per cart in 1984. 

These slightly higher expec- 
tations were reflected in 
comments to the meeting by 
Mr Emile van Lennep, the 
Secretary -General of the 

Organisation for Economic 
Cooperation and Development. 
However, fc appears that the 
OECD Secretariat in Paris has 
not yet revised its projected 
growth me upwards by any 
very significant amount. 

The ministers' anxiety focused 
on the U.S. Administration’s 
failure to reduce its deficit and 
Mr Ronald Regan, the UR. 
Treasury Secretary gave them 
no comfort. 

He spoke after a long and 

embarrassed pause an the end of - 
contributions from officials and 
Tmmp yff dampened any 

hope that the UR. Administra- 
tion was moving closer to the 
general position of the indus- 
trialised nations. He said, that 
the UR. could not consider 
action to curb the deficit which 
might involve raising taxes and 
so reduce the prospects for 
economic growth. 

This was in the words of Mr 
Jacques Delozs,. the French 
Finance Minister a " mir ror 
image" of the strategy of most 
ocher developed countries which 
are pursuing recovery though 
tight financial policies. 


Bleak view from the Third World 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


DISCUSSIONS by the poorest 
group of nations in the run-up 
to the main meetings of the 
International Monetary Fund in 
Washington tins weekend made 
an unusually bleak contrast to 
the separate taBcs among richer 
countries. 

While the richer “Group of 
i Ten” nations were fatting 1 to 
: agree on any measures to 
increase the resources of the 
Fund or the flow of help to 
debtor countries, the Group of 
24, representing the. Third 
World, were discussing the 
worsening position of many of 
their members. 

In ahefix final - communique, 
the Group of 24 ministers said 
that total outstanding debt of 
the developing countries with- 
out oil resources had risen to 
9600bn by the end of last year 
and that the. annual debt ser- 
vice had reached BIQObn. 


At the same time, the world 
recession had driven real com- 
modity prices to their lowest for 
45 years. Most of the Finance 
Ministers and central bankers 
from these countries were also 
pessimistic about the extent and 
durability of world economic 
recovery. 

They said in their com- 
munique that the continusag 
recession and stagnation in many 
parts of the world “might well 
frustrate the incipient re- 
covers." 

This pessimistic outlook for 
the world as a whole was the 
main pillar of their argument 
for strengthening and widening 
the role of the IMF. 

In particular, they urged: 
• Urgent discussions about 
future increases in quota sub- 
scriptions to the -IMF, even 
though the 45 per cent increase 
to SDr 90 bn (£63bn) has still 


not been ratified by the U.S. 
Congress. 

• No change in the present 
rules which allow members to 
apply for assistance of up to 150 
per cent of their quota in any 
one year with an overall maxi- 
mum of 450 per cent. 

• Easier conditions to be 
applied by the Fund to its 1 aid- 
ing and other financial assist- 
ance to debtor countries. 

• Early agreement by the indus- 
trialised nations and Saudi 
Arabia to go ahead with their 
$6bn loan to the Fund. 

• Annual handouts in new SDR 
allocations of SDR 15bn a year. 

• A programme of borrowing 
by the fund on the private 
capital markets if official 
sources o£ funds should dry up. 

• A substantial increase in the 
resources available to the Inter- 
national Development Associa- 
tion, the World Bank’s soft loan 


Fears grow 
of speed up 
in Argentina 
capital loss 

By Peter Montagnon bi 
Washington 

ARGENTINA’S commercial 
hanfc creditors are growing 
increasingly concerned about 
a possible acceleration In the 
flight of capital following the 
forthcoming elections. This 
would make it much harder 
to assess the country’s need 
for fresh bank credit next 
year. 

Already they say the gap 
between the official rate of 
exchange at 12 pesos per 
dollar and the blade market 
has widened with dollars sell- 
ing unofficially at 25 pesos to 
the dollar. The greater the 
gap, the greater the tempta- 
tion for Arg e nti n ian residents 
to acquire foreign exchange 
Illegally, for example through 

the under-invoicing of 

exports. 

Capital flights has played a 
major role in the Latin 
American debt crisis, aggra- 
vating the problems of 
affected countries. Bankers 
estimate that Argentina has 

this year enjoyed gnh in- 
flows of some $3bn in new 
loans from the IMF com- 
mercial banks but may have 
lost between $1 and S2bn of 
this money through «ipO«i 
fli ght. 

Now they say there is 
danger of this flight increas- 
ing if the election, results are 
inconclusive or produce a 
weak government. The size 
of the potential swing in 
Argentina’s foreign exchange 
accounts is hard to exagger- 
ate, they say, and it could 
equally work in Argentina's 
favour if a strong government 
emerges. 

“If confidence comes with 
die new government, things 
might go very well but if not 
a lot of money will leave the 
country,” said one banker 
yesterday. 

This uncertainty is likely 
to muddy the waters at a time 
when the new government 
win have to make an imme- 
diate start with negotiations 
to refinance an estimated 
SlObn in debt falling dne in 
1984 as wen as to raise fresh 
loans. 

Current expectations are 
that Argentina could expect 
a trade surplus of about $3bn 
next year but would need new 
money from banks to meet 
an expected interest bill of 
some $LSbn. 


Stewart Fleming describes the drift to U.S. economic isolationism 

Eagle’s claws already bloodied 


WHEN THE editors of 
America’s 18,000 regional news- 
papers reach their offices this 
morning a package will await 
them, containing a message 
from an organisation called 
“ Free the Eagle.” 

There is a good chance that 
many of the editors will glance 
through the 37-page booklet, for 
the message comes not from a 
nutty group of hyper-sensitive 
bird lovers, but from a political 
lobbying group in Washington 
which claims to be spending 
over 91m to hit its target — the 
International Monetary Fund. 

“Free the Eagle” Is one of 
several organisations which 
have been camp aigning hard to 
olock the UR. Congress from 
authorising the Government to 
contribute the 38.4bn which is 
the UR. share of the IMF's 
planned quota increase. The 
increase was described last 
week by one top monetary 
official as " the most important 
financial issue on planet earth 
today, bar none.” 

These pressures help to 
explain why the U.S.- has been 
forced this weekend to adopt a 
policy of trying to keep the IMF 
and World Bank on as tight a 
financial rein as possible. 

The impact of the anti-IMF 
lobby was underlined last week 
by Mr Donald Regan, the U.S. 
Treasury Secretaiy. Conceding 
that there was still a “slim 
chance ” of Congress approving 
the IMF legislation in trie 


November, Mr Regan inadver- 
tently wrote a testimonial to the 
Bill's opponents In describing 
the efforts the Reagan Adminis- 
tration had had to exert to get 
the Bill through the House of 
Representatives in August by a 
mere six votes. 

Criticised for not doing 
enough to support the legisla- 
tion. Mr Regan replied testily: 
“ That’s a bum rap. I have put 
as muen effort into this as any 
of my Cabinet colleagues have 
to get their Bills through. I 
lobbied 400 out of the 435 
Congressmen on tins issue 
before that vote. We have got 
our votes through when even 
the Speaker of the House said 
we could not.” 

When a questioner com- 
plained. that President Reagan 
himsrif had not put in enough 
effort, a charge which carries 
more weight, Mr Regan 
defended his boss just as 
vigorously. “ The President has 
put this (his support) in writ- 
ing. He is making a speech next 
week to the IMF saying how 
much he is backing it . . . the 
poor guy has made about 50 
telephone calls, busy as he is, to 
Congressmen to get this legis- 
lation through.” 

Fart of The reason why the 
Reagan Administration is having 
to fight tooth and claw for the 
IMF money is the lobbying of 
groups like Free the Eagle. 
Although essentially Right of 


Centre, it has put together a 
coalition which includes Mr 
Ralph Nader, the consumer 
advocate on the Left and 
Representative Jack Kemp, an 
apostle of supply-side economics, 
on the Right, in support of the 
IMF issue. 

The group claims to have sent 
4j>m letters to mobilise sup- 
port. That there Is plenty of 
support to be mobilised is no 
longer in doubt. Mr Regan con- 
cedes that there is a growling 
mood of “ economic Isola- 
tionism ” in the UR., reflected in 
growing protectionist sentiment 
and lack, of concern about the 
performance of economies other 
than America's. 

He puts it down to the sears 
emanating from the recession, 
and especially to high unem- 
ployment But the anti-IMF 
feeling has other roots as well. 
Americans historically dislike 

banks and have not been im- 
pressed by the sight of their 
surging profits arid dividends 
when the banks are perceived 
to be seeking taxpayers’ money 
to help clean up an inter- 
national debt mess to which 
they have contributed. 

On the right there are many 
who question not only whether 
an IMF “bailout" will solve the 
problem or make it worse, but 
also whether the UR. should be 
supporting multilateral aid in- 
stitutions. The charge that the 
IMF is funding the country's 


U.S. wants cut in access level 


BY MAX WILKINSON 

A SHARP difference emerged 
in Washington this weekend 
between the U.S. and other 
developed nations about future 
policy for access of member 
countries to the International 
Monetary Fund’s resources. 

Assuming that the planned 
45 per cent increase in the 
IMF’s quota subscriptions goes 
ahead next year, the majority of 
c o un tr i es would like a smaller 
rise in the cash, ceiling for 
assistance which member coun- 
tries could apply for. 

The general consensus out- 
side the U.S. is that access 
should be restricted to 120 per 
cent of the increased quota per 
year compared with the 150 per 
cent of the present quota. This 
would imply an increase in cash 
terms. 

However, the UR. has been 
insisting for some while that 
assistance in cash terms should 
be unchanged, and the access 
should therefore be reduced to 


102 per cent a year of the larger 
quota. 

However, in the run up to 
yesterdays meeting of the 
interim committee of the Inter- 
national Monetary Fund in 
Washington the UR. Treasury 
let it be known that it was now- 
taking a much tougher line call- 
ing for a sharp reduction, in 
the amount of access. 

This would taper -from 102. 
per cent of quota in 1984 to 
only 55 per cent -by 1987 with 
the maximum total access 
which a country could be given 
over three years coming down 
from 305 per cent in 1984 to 
only 1ST per cent in 1987. This 
would, in effect, mean a halv- 
ing of the JMittHnwi which 
many debtor countries could 
expect. 

This hardening of the U.S. 
attitude surprised many other 
countries and it was seen as a 
move to appease factions in the 
UR. Congress which are still 


campaigning against any quota 
increase for next year and 
which have so far held up U.S. 
ratification of an increase. 

However, . at yesterday's in- 
terim committee meeting Mr 
Donald Regan. the U.S. 
Treasury Secretary, confined 
his comments to the question 
of access to the IMF’s resources 
in 1984. Thereafter, he said, 
in a remarkably tough speech, 
the position would have to be 
reviewed year by year. 

The -other major countries 
appear to have moved some- 
what towards the UR. position 
and are now talking about an 
access limit of 120 per cent in 
the. first year with a limit of 
300 per cent . for three-year 
loans and 400 per cent' for four- 
year loans. 

Access to the Fund’s 
resources was enlarged in 1981 
to help the Third World adjust 
to the disruptive effects of the 
oil crisis and world recession. 


Communist enemies 'strikes a 
deep chord across the country. 

This has caused President 
Reagan so. end of trouble is 
his efforts to push for Con- 
gressional support for the IMF. 
About 20 Democrats In the 
House of Representatives, who 
backed the Administration in 
the narrow House vote in 
August, promptly found them- 
selves stabbed in the back 
by the Republican electoral 
machine, which wrote to their 
constituents saying they “ voted 
to support Communism.” They 
are now virtually demanding a 
Presidential apology as the 
price of further support. 

The President’s feet are also 
being held to the fire by Demo- 
cratic Party strategists who feel 
that . they can now force the 
Administration to drop its 
opposition to a $i5bn public 
housing BUI as the price of 
their support for the IMF 
funding, a bitter pill to swallow 
for a President who has been 
trying to hold the line on social 
spending. 

If it is to succeed, the timing 
of an Administration counter- 
attack will be crucial. 

Washington is waiting to see 
just how hard the President 
fights back if the crucial vote 
comes in November. Many are 
predicting that unless he 
stretches every political sinew, 
victory on the IMF Bill could 
still elude him. 

IDA donors to 
seek compromise 
on contributions 

By Peter Montagnon 

DONOR GOVERNMENTS to 
the International Development 
Association (IDA) are to meet 
in Paris on November 21 to 
seek a compromise on the level 
of their contributions for the 
three-year period beginning 
next July. Mr Andre de Lattre, 
the World Bank's special repre- 
sentative for IDA negotiations, 
told a news conference. 

At a meeting here over the 
weekend the donors recognised 
that a compromise agreement 
must, be reached this year 
despite a continued reluctance 
of the U.S. to increase the size 
of IDA, the World Bank’s affili- 
ate which channels concessional 
loans to the world’s poorest 
countries. 

The UR. reiterated this week 
that It is unwilling to commit 
more than $7 50m a year to IDA. 



_ _ .The. gia33ts of the computer 
industry may look like tough opposition 
at first. But size isn't everything. 

It takes a combination of flexibility, 
versatility and plain old-fashioned 
know-how to meet the demands of 
modem business. 

And that is where Rediffusion 
score. Whilst we ate by no means 
small (our group turnover is around 
£250m.) we’re nowhere near as big as 
some of our American friends. Nor as 
cumbersome. 

Our customers find that we’re far 
more flexible when it comes to match- 
ing a system to their precise needs. 

We are totally committed to the 
concept of the advanced integrated 
office and, every, day, we are helping 
companies find quicker and better ways 
of doing business. 

So far we’ve put the sales force at 
ICTs Agricultural Division in the 
picture with a home videotex system. 

We have installed a totally new in- 
house training programme for Barclays 
Bank, who have been the innovators in 
being the first bank to do so. 

And we have even devised a 
programme to streamline the service 
team of the THORN EMI Domestic 
Appliance Division. 

It is this approach to business that 
keeps us ahead of the game. 

Now that you know what can be 
done, think what we can do for you. 

Contact Product Marketing Dept. , 
Redifrusion Computers Limited, Kelvin 
Way, Crawley, Sussex RH10 2LY. 

Telephone: Crawley (0293) 31211. 
Telex: 877369. 


REDIFFUSION 

Computers 


New ideas at work. 
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GRAND PRIX 




Saima is the trade mark of one of the most ad- 
vanced international freight forwarders in the world. 
Over one century of experience, branch offices in the 
United Slates. France, Switzerland and Nigeria. 10 j re- 
presertative offices all over the world, 42 branch of- 
fices in the Largest Italian cities; air-. sea- r railway- and 
groupage trailer services both inbound and outbound 
in as countries. Saima is sponsor g For mu la Tears, the 


highest expression of functional organization, speed 
ana limefiness. 

Saima contributes to the development of many 
Countries by shipping the materials required for the 
construction of the following important protects: 
NIGERIA: The Bakotori Goranvo and Shfrora Dams - 
EQUADOftThe Route Dam- COLOMBIA: The Me5itas 
Dam -IRAQ The Mosii Dam- SALCT ARABIA The AlJu- 
bafl 01 Refinery -PA- 
NAMA The Fortuna 
Plant - KUWAIT: 

Desalination 
plants - EGYPT: 

Petrochemical 
plants -TURKEY: 

Petrochemical 
plants -eta 


vlosul Dam -SAUDI ARABIA The AlJu- 

/AIMa 

NTERNAnONAL 
FREIGHT FORWVRDMG 


SALMA SpA - Via PonLaccio 13 - Milano - Italy -Tel <|0Z) S5551 -Telex. 34Q536 SAIMADG 
LEP TRANSPORT LTD - INTERNATIONAL FREIGHT FORWARDING - MAIN OFFICE: 

SUNLIGHT WHARF UPPER THAMES STREET - LONDON EC 4P/4AD- Tel (230) 5050 - TetaL86728273 


These securities having been placed privately outside Canada and the United 
States of America, this announcement appears as a matter of record only. 

These securities have not been registered in the UJSJL Any offers of sale of these securities 
in the USJL or fa any national or resident thereof may not be made as a part of the distribu- 
tion of these securities and might constitute a violation of IAS. law if made prior to May 30, 
1984. 


US. $20,000,000 

NI-CAL FINANCE N.V. 

9 per cent Convertible Redeemable Debentures 
Due August 15, 1988 
With Share Purchase Warrants 


Coru-ertibfe at U-S.S9.32 per share, subject to adjustment into Common Shares of and 
guaranteed as to payment of principal, premium, if any, and interest by JVi-Cal Developments Ltd. 

The share purchase warrants are exercisable for IS shares at US. $10 38 - per there - from 
August 15. 1933 to June 15, 1986: for 15 shares at UJ5.S10.73 - per share - from August 15. 1983 to 
June 15, 1987; and for 20 shares at CJ-S. Si 1.12 - per share - from August 15, 1983 to June 15, 1988. 


Euro Canadian Securities International Limited 

Finacor S.A. 

August, 2983 


Bank of America International Limited 


r 


This announcement appears as a matter of record only . 




I WORLD BANK| 


International Bank for Reconstruction 
and Development 


Dfls 100,000,000 

Fixed Rate Term Loan 


arranged by 


Bank Mees & Hope nv 
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WORLD TRADE NEWS 


Compensation 
for Indonesia 
contract sought 

By Our World Trade Staff 

BALFOUR BEATTY of the UK, and 
' consortium partners Asea and 
Skanska of Sweden are understood 
to be seeking Sl50m in compensa- 
tion from the Indonesian Govern- 
ment for rescheduling construction 
j of a hydroelectric power station in 
( West Java. 

Published reports in Jakarta, say 
the British and Swedish contractors 
are seeking the compensation to 
cover expenditures incurred for 
bringing in heavy equipment, build- 
ing roads and cancelling procure- 
ment contracts for turbines and re- 
| la ted machinery. 

Balfour Beatty officials m the UK 
yesterday declined to comment on 
the reports but confirmed that the 
Mrica project had been “in abey- 
ance" for some months. 

The total project is worth 5350m, 
but Balfour Beatty's share, which 
calls for the provision of civil engi- 
neering work, is worth around 
5120m. 


French set up 
U.S. agri-fund 

By David Marsh In Paris 

CREDIT AGRICOLE, the giant 
French co-operative formers' bank, 
has set up a biotechnology invest- 
ment fund in the U.S. to direct risk 
capital into high-technology agricul- 
tural ventures. 

The fund, called Agritech, with 
capital of SlOm. has been set up by 
a specialist investment subsidiary 
of Credit Agricole along with ELf 
Aquitaine, the French state-con- 
trolled oil group which has impor- 
tant biotechnology activities. 

Other leading French companies 
which are patting up cash for the 
fund are cement group Lafarge 
Coppee, edible oils concern Lesieur, 
real estate company La Henin and 
sugar firm Compagnie Commercial 
Sucres et Denres. 

Agritech will aim not only to rea- 
lise profits on biotechnology pro- 
jects in which it takes stakes, but 
also to bring about transfers of 
, technology to benefit its participant 
j companies. 


China launches container 
ship service to N. 


y. 



BY OUR SHIPPING CORRESPONDENT 


CHINA has begun a full-scale 
container shipping service to 
northern Europe, which is ex- 
pected to result in a growing 
volume of seaborne trade be- 
tween the two regions. 

China Ocean Shipping Com- 
pany (Coscc) is putting 10 
ships on the new container 
route, six built in West Ger* 
many. The first, the German- 
built Tang He, arrived this 
week at Tiibury Docks, part of 
the Port of London. 

London currently handles 
over 60 per cent of Chinese im- 
ports into the UK. Previously, 
these have been shipped In con- 
ventional loose form or on ships 
carrying a mixture of con- 

S HIPPING REPORT 


tainere and other cargo. 

The new service fills a gap in 
China's container route net- 
work, which already covers 
Australia, Japan, the tLS_ and 
parts of Africa. Containers will 
be carried between Xingang 
and Shanghai in China, . Hong 
Kong and Singapore in the Far 
East and London, Antwerp, 
Rotterdam, and Hamburg in 
Europe. 

The Cosco container ships 
will make two calls a month in 
London, with voyage time be- 
tween China and Europe about 
30 days. The Tang He has a 
capacity of 1,152 container 
units; it unloaded 280 units in 
London and took on 66. 


m A new container terminal is 
to be sec up. at Lowestoft by 
Associated British Pom and 
Belfast-based ' Coastal Container 
Holdings at a coat of over £2m. 
The port, run by ABP_ is the 
most easterly in the ‘UK. 

AP-DJ reports from Semi; 
Daewoo Shipbuilding says it 
has received an order from the . 
Shipping Corporation of India 
for eight 45,000-dwt bulk 
carriers valued at 9140m. The 
ships will be delivered from 
November, 19S5, through mid* 
1986 under a contract signed 
in Bombay last week. The con- 
tract also carries an option for 
four more bulk earners of the 
mhw class. . . 


Increase for Gulf tanker rates 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


TANKER BUSINESS took on a 
new lease of life last week, with 
higher rates from the Gulf pos- 
sibly reflecting unease over the 
Middle Eastern political 
situation. 

Charterers could now be 
seeking to lift as much oil as 
possible from the Gull in case 
supplies are disrupted, E. A. 
Gibson said. 

In other markets, though, 
such as Indonesia and West 
Africa, enquiry has been smalL 
But it has been the Mediter- 
ranean and Caribbean markets 
which have suffered most, with 
the build-up of surplus tonnage 
lowering rates. 

Demand from the Gulf, said 
Gibson, “has been extremely 
active, with rates spiralling up- 
wards.” Rates of Worldscale 35, 
several points above those of 
recent weeks, have been 
obtained fat VLCCs (very large 
crude carriers) to the West. 

Yet much of the information 
about Gulf fixing is hazy, with, 
owners and charterers keeping' 
details quiet. Commented 
Gibson ruefully in its weekly 
report: " Sherlock Holmes 

would stand a better chance of 
unravelling the mystery of the 
missing rates than most tanker 


brokers.” 

Dry cargo markets were 
quiet, the Russians fairly 
inactive after the previous 
week's time charter business. 
Grain rates from the U.S. Gulf 
were weaker. 

The second-hand market 
picked up. especially for bulk 


carriers. with -• Galbraith 
Wrightson reporting the sale of 
the Norwegian vessel Jaraconda 
of 61,600 tons deadweieht. built 
“xti. to Swiss-based interests 
for 812m. This is some way 
down on the 517m the same 
buyers paid for a sister ship, 
the Jasaka, in May 1982. 


World Economic Indicators 
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Hospital administration in 
Las Anodes. Tangerines in 
Osaka. Two real trade oppor- 
tunities. And two locations 
served by the international 
network of Banque Indosuez. 
A network now covering 60 
countries. 

Banque Indosuez is a fast- 
expanding institution in North 
America, where it is present 
in such major business centres 
a New "Ybrk, Chicago, Los 
Angeles, Houston, Atlanta and 
Montreal 

In Japan, Bancrue Indosuez 
has been established for over 
35years. Its branch offices 
in Tokyo and Osaka are part of 
a vast asian and australasian 
network spread over 18 coun- 
tries, induding among others 
New Zealand, Australia, Japan, 
China, Hong Kong, Singapore, 
India... 

Regular loans and advan- 
ces, export financing, foreign 
exchange problems, mergers 
and acquisitions, project fi- 
nancing: Banque Indosuez 
opens up a whole world of 
opportunities. 
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BANQUE INDOSUEZ 

Head office .96. boulevard Ha ussinwin- 75008 Pans. 
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STATISTICAL TRENDS: The Caribbean 


Fall in sugar prices 
may aggravate debt 


CARIBBEAN countries will 
be hoping for a strong U.S. 
recovery in 1983 and 1984 as 
75 per cent of their exports ■ 
will be going that way. Hie 
effects- of the recession have 
been felt not only through 
reduced volume of trade 
but, more importantly, 

■ through falling prices. 

• Sugar and bauxite, the 
Vases of many , of the econo- 
mies in the Caribbean, -have 
been suffering from ■ low 
prices. Tourism, the third 
.pillar of t^gional economies, 
/nos been\ faring only 
moderately recent years, 
with . performances varying 
between countries. However, 
1982 does seem to have 
brought some revival in 
tourist receipts. With continu- 
ing trade deficits, the Carib- 
bean may face Increasing 
debt problems like those 
troubling Cuba and Jamaica. 

The fall In sugar prices has 
been particularly painful In 
the Dominican Republic and 
this has been compounded in . 
other countries by a continu- 
ing slide in production. Both 
Jamaica and Trinidad and 
Tobago have been reassessing 
the value of maintaining 
sugar production. In fact, 
these - countries, together 
with Haiti, have turned from 
net exporters to net importers 
.of sugar since 1975. However, 
such are the margins which 
can determine the fate of an 
island economy : that ..even a 
moderate increase in prices 
would be significant 

The effects of reduced de- 
mand for aluminium are most 
significant in Jamacia. Export 
earnings . from bauxite/ 
alumina reached U.S.S669m in 
the fiscal year 1981-82, 15 per 
cent lower than the previous 
year, and earnings were ex- 
pected to decline even further 
to around U.S. 5600m- in 
1982/83. 

Puerto Rico, through its 
“ commonwealth “ relation- 
ship, is influenced more than 
any other island by die U.S. 
economy. GDP growth, at 8 
per cent In 1970, fell to 1 per 
cent in 1981 and declined by 
4.2 per cent in 1982. This was 


mostly due to the decline in 
the manufacturing sector, the 
mainstay of the island's 
economy. With rising un- 
employment (22.4 per cent in 
April) and a $l.8bn trade 
deficit in 1982, the economy 
is - being maintained through 
injections of federal funds 
which last year totalled S4bn, 
and heavy borrowing which 
has pushed the public debt to 
$8bn. Bankruptcies have 
grown at an alarming rate, a 
total of 2,054 companies 
filed petitions last year, an 
increase of 88 per cent over 
1981. 

In the Bahamas, tourism is 
by far the most important 
industry .accounting ' for . 70 . 
per cent of the GDP, and a 
similar proportion of employ- 
ment. A promotional 
campaign in response to fall- 
ing numbers was expected to 
produce record numbers of 
visitors In the 1982-83 season. 
Mach of the remaining 
revenue is earned by the 
banking sector... 

OH revenues'. enable 
Trinidad and Tobago to be 
the only major Caribbean 
economy with a balance of 


Commentary by Out 
E conomics Staff : data 


analysis by Financial Times 
Statistics Ui 


Unit; charts and 
graphs by Financial Times 
Charts Depart m e nt 


payment surplus. . However, 
with reserves Sufficient for 
only another 10 years at pre- 
sent production levels, the 
government is developing its 
gas resources-. 

In Cuba the bad winter’s 
effect on crops has left the 
country even more dependent 
on its links with the USSR 
and on being able successfully 
to negotiate $3JZbn foreign 
debt 

In the short term, fhe 
brightest hope for the area 
is the Caribbean Basin 
Initiative. This provides for 
some of the much needed 
U.S. investment which Carib- 
bean countries have been 
trying to attract for some 
years. 
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STRUCTURE OF MERCHANDISE EXPORTS 
Fuels Minerals Other Primary 


& Metals 
TOO 1979 


Commodities 
1960 1979 


Manufacturers 
1960 - 1979 


VALUE ADDED BY MANUFACTURING 
1980 US$m 

1960 1970 1980 1981 


TOURISM RECEIPTS 
USLSm 
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547 -570 


Jamaica 
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31 
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5 

52 
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3 
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71 

2 

26 
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5- 

93 

94 

5 

1 
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5924 4683 4943 
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148 

109 

TO 

131 

Trinidad 

82 

91 

. 14 

-3- 

4 

6 

Trinidad 
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163.9 307j4 308.7 

Trinidad 

92 

124 
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242 
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S86 
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Source: World Bank 
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GDP SYECONOMC SECTOR 1980 



PRIVATE DIRECT INVESTMENT 
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Bahamas 
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Republic 
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63.9 
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1976 
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—40% 

1977 
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-243 
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93 
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33 
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BAUXITE PRODUCTION 
000* TONS 

Dominion ' 

Jamaican Republic Haiti 


Source.- IDS 
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1974 
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1975 
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522 

1976 
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1977 . 
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1978 
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1980 
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1982 
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Source: World 
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EXTERNAL PUBLIC DEBT 
(U33 millions) 


Cayman Islands 


1972 1981 


1981 
As a % 
of Exports 
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73 
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Puerto Rico 


Cuba 


GDP A EMPLOYMENT 
BY SECTOR 

Fiscal Year Ended 30/6/82 

GDP Employment 
U53m 000’s 


Agriculture 
Manufacturing 
Construction 
Transportation 
& Utilities 
Wholesale & 
Retail Trade 
Finance, 
Insurance ft 
Property 
Government 
Services 
Total 
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38 
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39 
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53 


2464 
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16157 


26 
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AVERAGE HOURLY EARNINGS 
IN INSTRUMENTS INDUSTRY 

U 33 

Oct. 

Puerto Rico 

OS. Mainland 

1976 
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1977 

3-31 

531 

1978 

3.56 

SJ9 

1979 

331 
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1980 
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6.94 

1981 

4.51 

731 

1982* 
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7.95 

• Estimated. 



MATERIAL PRODUCT BY ECONOMIC SECTORS 
Millions of 

Constant Pesos % Breakdown 
1970 1980 1970 1980 


SUGAR PRODUCTION, 

EXPORTS ft EXPORT PRICES 

USc/lb International 
000* Tons Price paid Agreement 
Production Exports by USSR Price 


Trinidad 
& Tobago 


Source: Puerto Rico Business Review 


Source: Puerto Rico Business Review 
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Total material 
Product 


1183 

1969 

203 

20 3 








1970 

7559 

6906 

6.11 

338 

559 

689 
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OIL AND GAS PRODUCTION 
Gas 

Oil Mn Tonnes 
Mn Tonnes Oil Equivalent 


• 1973 

83 

13 

1974 
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1.7 

1975 
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13 

1976 
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13 
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First Class? 
No, Economy. 


It v s simple. Book yourself on SAS 
First Business Class via Copenhagen. 

We seat you in a spacious, restful 
cabin instead of behind a curtain.. 

You can relax in a next-to-First 
Class chair instead of a Tourist Class 
seat 

In our 747s, there are only 8 seats 
abreast. In our DC-lOs, just 7. 

You get 38 inches of legroom in- 
stead of 34. ' 

You dine on china instead of plastic. 

You drink from a real glass instead 
of a plastic cup. 

You’re provided with electronic 
headphones instead of those old 
accoustic ones. 

You get everything except a sur- 
charge. The fare is normal economy. 
Period. 

According to an article in FORTUNE 
Magazine: “Surely the best business 
class service is provided by Scandina- 
vian Airlines!* 

Try us next time you fly to the 
Americas, Japan or the Far East. 

Our comfortable route via Copen- 
hagen is often also the fastest. 
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UK NEWS 


Siberian gas deliveries ‘to start from January’ 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT, IN LONDON 


THE SOVIET UNION will be ready 
to start delivering Siberian gas to 
Western Europe next January, even 
though it has not yet completed any 
of the pumping stations along the 
2,700 miles of pipe already laid from 
the Urengoi field to the Soviet- 
Czech border. 

This was stated by Air Boris 
Shcherbina, the Soviet minister for 
energy construction, who told a 
Moscow press conference at the 
end of last week that 17 of the 40 
pumping stations planned for the 
trans-Siberian pipeline would be 
built by the end of this year, and 


the rest finished in 1984. 

The Soviet minister declared the 
Reagan Administration's attempted 
embargo on Western technology for 
the Siberian pipeline a “failure,” 
since pipelaying had been finished 
six months early. But that embargo 
was directed towards U-S.-made or 
designed turbines for the compres- 
sors in the pumping stations, and 
here the Soviet Union has evidently 
hit delays. Mr Shcherbina said one 
compressor station, built by Nuovo 
Pignone of Italy, was nearly opera- 
tional, as were two others with So- 
viet-built 18-megawatt turbines. 


Mr Shcherbina’s confidence 
about deliveries next year to Eu- 
rope seemed to rest, in part, on the 
fact that compressor stations on ex- 
isting parallel pipelines are being 
used as back-up to pump the gas 
from Siberia to storage points fur- 
ther west The minister claimed 
that the Soviet Union would have 
the capacity to deliver up to 9bn cu- 
bic metres next year. It is initially 
obliged to deliver only 5bn cubic 
metres to Western Europe in 1984. 

Mr Shcherbina claimed the pro- 
ject would cost Moscow S18bn. 
though how much of that is in hard 


currency was undear. The Reagan 
Administration objected that much 
of the West European equipment 
for the pipeline was sold on credit, 
with government interest rate sub- 
sidies worth as much as S500m in 
1981 when interest rates were at 
their peak. Washington also com- 
plained that the gas sales would put 
several billions of dollars worth of 
hard currency into Soviet pockets, 
though the current softness of the 
gas market has scaled back West 
European purchases. 

The Soviet Union intends to build 
a second trans-Siberian pipeline 


within its 1986— 90 plan, Mr Shcher- 
bina said. West European govern- 
ments have, however, agreed in the 
International Energy Agency this 
year not to contract for any further 
big amounts of imported gas that 
might lay them open to political 
blackmail or leverage from a mon- 
opoly buyer. 

Mr Shcherbina denied Moscow 
would be able to hold European 
countries to ransom. He claimed 
the gas due to start flowing east in 
January would “only represent 4.5 
per cent of these countries energy 


needs. Anyway, we always fulfil our 
contracts." 
ft Romania has increased its hard 
currency trade surplus to Slbn in 
the first half of this year, compared 
to S1.8bn is the whole of last year, 
according to Mr Ion Stanciu. a dep- 
uty trade minister who was in Lon- 
don for talks with UK ministers 
Mr Stanciu said the improved 
trade performance, due to a cutback 
in oil imports and an export drive, 
had made it possible for Romania 
to keep up to date on all its pay- 
ments this year to Western banks, 
governments and companies. 


Philippines may tap aquifers for water exports to Gulf 


BY EMILIA TAGAZA IN MANILA 


IN the Middle East, mention of the 
Philippines instantly evokes the im- 
age of the hardy Filipino worker, 
the country's major export to that 
region. But now this South East 
Asian archipelago is attempting to 
establish its name through yet an- 
other novel export - water. 

A contract for the supply of Phi- 
lippine water to Abu Dhabi is in the 
offing between a local company and 
a U.S. consultant which helps Abu 
Dhabi scout for water sources. Gov- 
ernment officials say this particular 
contract will mark the beginning of 
a major route for the international 
oil-aiid-water trade. “Water export 
could become the flip side of the oil 


trade between Asia and the Middle 
East," an official said. 

The key factor in the water ex- 
port programme is Japan, the big- 
gest buyer of Arab oil in the Asia- 
Pacific region. The project will use 
tankers that carry oil from the Mid- 
dle East to Japan and which go 
back empty. Many of these tankers 
stop in the Philippines for drydock- 
ing. 

During negotiations with Abu 
Dhabi, the Philippines is said to 
have offered a competitive price. It 
could afford to do so because the 
tankers to be used in transporting 
water are the very same, very large 
crude carriers that transport oil to 


the Philippines and Japan. Instead 
of steaming back to the Middle East 
empty, they will be filled with water 
from a huge underwater aquifer in 
the central Philippines. The con- 
tracting parties are looking at an in- 
itial supply of 50m gallons of irriga- 
tion water a day. 

Officials, however, would not say 
what the contract price is. Simi- 
larly, the Arabs are highly secretive 
of the price they pay for fresh wa- 
ter. Estimates vary wildly from $6 
to $60 a ton. Considering that the 
transport cost to the Philippines 
will be low, the contract price could 
be fairly low as welL 

The Arabs have looked into other 


unconventional sources of water, 
including towing icebergs from the 
Antarctic into the Gulf. But salt wa- 
ter contamination would then re- 
quire desalination, a costly process. 
The experience of water-short 
Hong Kong, which in 1977 put on 
stream a desalination plant - only 
to dose it down a few months later 
because of the high operating cost- 
fa as illustrated how uneconomical 
the process can be. 

The traditional sources of water 
for the Middle East indude France 
and the Dominican Republic: But 
the Philippines - although more 
distant - has built-in advantages in 
exporting water to the region. It has 


ample water resources and numer- 
ous bay areas suitable for deep 
ports that can dock huge tankers. 
More importantly, the country is on 
the busy tanker route between the 
Middle East »n<t Japan. 

The water export programme has 
not been entirely free of criticism, 
especially when certain parts of the 
country are only now recovering 
from a long drought Certain groups 
argue that the Government should 
first ship water from lake sources 
to the drought-stricken provinces. 

The Government stresses the 
cost-benefit aspect of the pro- 
gramme. One official said that the 
extent of the drought in the country 


has not warranted the shipment of 
water from one region to another 
since the mobilisation cost would 
offset whatever benefits can be de- 
rived from such shipment. 


Water could eventually replace 
manpower supply as the Philip- 
pines' major export to the Middle 
East. As the flow of petrodollars 
from the labotir export tap slows 
down because of cuts in the Middle 
East states' infrastructure spend- 
ing, the Philippines is now anxious 
to open a new valve where water 
trill flow and become a major 
source of precious foreign ex- 
change. 


Birmingham aims 
to attract £35m 
Lucas expansion 

BY ARTHUR SMITH, IflOLAITO CORRESPONDENT 


A PACKAGE of incentives is being 

prepared by Birmingham City 

Council to persuade Lucas Indus- 
tries to divert a £S5m investment 
programme that might cost the dty 
3,000 jobs. 

Lucas, however, seems likely to 
press ahead with plans to expand in 
South Wales with its recently creat- 
ed high-technology company LEES: 
Lucas Electrical Electronics and 
Systems. The South Wales factories 
qualify for extra assistance as they 
are in a development area. 

The issue highlights concern u 
the West Midlands about the con- 
tinued loss of companies and jobs to 
the assisted areas- 

Mr Neville Bosworth, leader of 
the Conservative-controlled council, 
has written privately to Mrs Mar- 
garet Thatcher, the Prime Minister, 
ar guing that Birmingham is suffer- 
ing seriously under present region- 
al policy. 

The Lucas plans for growth in 
South 'Wales result from the deci- 
sion to pool resources with Smiths 
Industries to attack the Elbn-a- 
year, rapidly expanding automotive 
electronics market in Europe. 


LEES, which already has a fof»- 
over of Cl 80m a year, is owned ft ! 
per cent by Lucas sad 19 J pot 
by Smiths. , . . : 

The Department « industry, 
which supported be- 

tween the two compame^has given, 
backing for a Nonwi mvwt 
meat prognunroe during the next 
fiw years. State support wilt be pro- 
vided through the Industry Act and 
th* new technology schema. 

Lucas has toJd Birm Ingham City 
Council that the LESS I nv est me nt 
does not indicate any lack of com- 
. mitment to the city, ft is inevitable, 
however, that as new high-technolo- 
gy products come on Stream from 
t,eer components, such as car 
horns, currently made in Birming- 
ham will bo phased out. 

Quite separately from the LEES 
issue, senior shop stewards in the 
Iaicas Electrical motor components 
company, are concerned that more 
redundancies are imminent; 

A key factor in the Lucas plans is 
the progress of talks in France 
about the future of Bucdfier, its 
loss-making 50 per cettfrowned 
French associate. 


Software battle looms 


ABBEY NATIONAL RAISE THE RATE 

Km SEVEN my MONEY! 



If you can give one weeks notice 
before withdrawals, you can really make 
the most of your money. 

New and existing investors in Abbey 
National’s Seven Day Account will now 
enjoy an exceptional new rate of interest. 

And that annual rate, if you leave the 
half-yearly interest to grow in the account, 
increases further to a useful 8.42% net of 
basic rate tax. 

BEATS BANKS, MARKETS, AUTHORITIES 

Not only does this new rate rival those 
offered elsewhere on much longer notice, 
it comfortably exceeds conventional bank 
deposits on seven days notice. 

grow rate where income tax B parf * the hasic rate of ABBEY NATIONAL BUILDING SOCIETY, 27 BAKER STREET. LONDON WlM 2AA. 


And the net rate even exceeds the net 
rate available from such professional’ 
homes for seven day money as the money 
market, local authority bonds and Ceefax- 
quoted finance houses. 

THE MESSAGE? 

Is dear: if you’ve got £100 or more, 
and can give seven days notice of 
withdrawal, your money should be in an 
Abbey National Seven Day Account. And 
nowhere else. 

Come on in! 


FROM 1st OCT 1983. 

To: DepL, 7T)_A_. Abbey National Building Society, 
FjREEPOST. United Kingdom House, 180 Oxford 
Street, London WlE 3YZ. 

I/We enclose a cheque, numbered 

forjC to be invested in a Seven Day Account 

at my/our local branch in 

Please send me full details and an application card. 

Minimum investment £100. Maximum £30,000 per 
person. £60,000 joint account 

1/We understand that withdrawals can be made at 
any time, subject to my/our having given 7 days written 
notice. 

I/We understand that the rate may vary. 

I/We would like the half-yearly interest: 

A. added to the Seven Day Account Q 

B. paid direct to me/us Q 

(tick appropriate box) 

Full namefs) 

Address 


Postcode, 


Signatures). 


Date. 


ABBEY NATIONAL 

| For the security you need today 



Abbey 
■ Habit i 


BY RAYMOND SNODDY 

THE National Physical Laboratory 
(NPL) and t he British Technology 
Group (BTG) are planning to help 
companies fight back against the 
growing problem of computer soft- 
ware piracy. 

They are trying to form a consor- 
tium which wifi include the leading 
UK software producers, computer 
companies and major industrial 
companies which are large users of 
computer software. 

The idea for the consortium came 


from Dr Brian Wichmann. of the 
NPL’s information technology and 
computing division. He believes 
that the introduction of sophisticat- 
ed computer systems for as little as 
£5,000 have made expensive busi- 
ness software increasingly vulner- 
able to copying and piracy. 

Companies are being asked far a 
contribution of £5,000 towards set- 
ting up the consortium in the first 
year. Contributions from about 10 
companies wifi be matched by the 
NCL and the BTG. 


Candu call rejected 


FINANCIAL TIMES REPORTER 

A CALL for renewed investigations 
into the suitability of the Canadian 
Candu heavy-water nuclear reactor 
for Britain has been rejected by the 
Central Electricity Generating 
Board (CEGB). 

The call came from Lord Bowden, 
the physicist, during the re-opening 
week^of the SizeweU B inquiry. 

Lord Bowden, a minister in Har- 
old Wilson’s first Government, has 
been a strong advocate of the Can- 
du system for more than 10 years 
and would like to see it replace tin 
propo sed pressurised water reactor 
(FWR). The Candu reactors have an 


enviable per forma nce record, welt 
ahead of the PWR, even though re- 
cent leaks of radio-active heavy wa- 
ter have tended to tarnish the Cana- 
dians’ reputation. 

Lord Bowden's renewed call for 
further examination of Candu was 
quickly rejected by the CEGB chair- 
man, Sir Walter Marshall, who said 
more spending on research into the 
reactor could not be justified. 

Sir Walter said Candu had been 
fully examined and the CEGB 
maintained that its judgment in se- 
lecting the U.S. FWR for Britain 
was correct. 


CONTRACTS 


£6m work for Miller 
Buckley Group 


The MILLER BUCKLEY GROUP 
has been awarded contracts with a 
total value of over £6m. The orders 
include contracts worth £3m 
awarded to Miller Bucldey Civfl En- 
gineering for relief sewers and im- 
provements in London for Thames 
Water Authority and land reclama- 
tion at Wigan for Greater Manches- 
ter Council. Easams, an autono- 
mous limited company within the 
General Electric Company, has 
awarded a £1 2m contract to Miller 
Buckley Construction for erection 
of a five-storey research and devel- 
opment office building with exter- 
nal car parking at Lyon Way, Cam- 
berley, due for completion by Eas- 
ter 1984. Friends Provident Life Of- 
fice has swarded a refurbishment 
contract worth Elm to Miller Buck- 
ley Construction, for alterations 
and refurbishment to an existing of. 
fice block at West Street, Epsom. A 
new steel frame, slated mansard 
roof and new services wifi also be 
installed. 

* 

Docklands-based builders* mer- 
chants it PASSMORE, part of 
the Rooff Group, is constructing 
a 34,000 sq ft £lm headquarters 
and manufacturing plant on a 
L6-acre site at Mill wall Dock. 
The company became part of 
the Rooff Group about seven 
years ago and work on the new 
building is being carried out by 
a sister firm, J. and R. Rooff. 
Plaistow. In addition to manu- 
facturing plant, the development 
will house building supplies, 
sales and office staff. It is due 
for completion next spring. 

* 

Contracts totalling over £2 -25m 
awarded to the 
HIGGINS GROUP to build 
houses and flats in Glamorgan. 
p»e large order, worth £1.9m, is 
for 75 houses and 30 flats to be 
built by Wiggins' subsidiary. 
Gee Walker and Slater, ax Trow. 

Mawr, St Mellons. Car- 
diff. The contract, awarded bv 
Cardiff City Council, began in 
July _ and wifi last about 16 
months. A second contract for 
1347.000. awarded by Rbymney 
Valley District Council, is for IB 
bungalows at Aeron Place, Gil- 
fach. Bargoed, in mid- 
Glamorgan. 

* 

Two contracts, together worth 
fi.im, have been awarded to 
TAYLOR WOODROW CON- 
STRUCTION (SCOTLAND). The 


larger, valued at £765,000, is 
a computer centre within 
existing building at St Jan 
Street. Paisley, for the Are 
and Clyde Health Board. 1 
vmrk will also include associai 
office and storage buildin 
together with all finishes, s 
£5** * nd , c>r Peking fadllti 
The year-long contract is due : 
completion in September 19 
The other contract, woi 
£423,000, is from StrathcJj 
Regional Council for constr 
tioo of a 800 sq- metre soc 
works building at Garten 
Social Work Office, Rucha 
Street, Glasgow, for cotnpleti 
in November 1984. 


Work has started on. construe 
of McCarthy & stoi 
H omeborough Hruse, a 
warden-assisted sheltered he 
scheme in Jones Lane in H] 
The project is due for con 
tron in August 1984. work 
also started on McCarthy 
Stone 8 Homebeech Hi 
(Phase U). a £1.75m war 
assisted sheltered homes sch 
to Mount Herman Road 
Woking. This is the t 
development to he built 
McCarthy and Stone at M< 
Hennott Road. Phase II is 

for completion in August, : 
and the flats are due to 
released at the end of this y 


Awards worth over 
been received by the 
STRUCTION GROI 
include a wing it 
operating 
the Nuffield Hospital 
for Nuffield Nur&l 
Trust, valued at £8: 
Heathrow Airport, I 
Group is to construe 
nan so extensions to 
terminal for £J.15n 
Heathrow, but for 
Airports Authority, 
nas secured a meai 
contract, on a three 
for the Northside A 
will exceed £3m a 
from a similar' but 
“■act for the Cer 
awarded last year, 
bishment contracts a 
mence shortly: at Rig 
the company will urn 
rehabilitation of 
orientated labor&tork 
Searie (£500.0001 an, 
bury for The Royal 
Insurance Co. the re 
«n office bfock (£220, 
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UK NEWS 


HOW BANK OF ENGLAND VIEWS EVOLUTION OF THE LONDON STOCK EXCHANGE 

Market efficiency is the test 

BY BARRY RILEY, FINANCIAL EDITOR 


State bus company 
chiefs want shares 
offered to workers 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


THERE WAS no disguising the 
Bank of England’s relief when the 
Government finally agreed to ac- 
cept its advice to settle the argu- 
ment with the London Stock Ex- 
change outside the Restrictive 
Practices Court - a decision taken 
in principle some time before the 
last election. 

It is not at all the Bank's style to 
try to settle delicate questions of 
the functioning of markets under 
the full glare of publicity - such as 
would have accompanied the court 
case. Now, it- is embarked upon a 
much more traditional process of 
consultation, and probably feels, 
once again, in control. - 

The Bank's greater involvement 
in stock exchange affairs, by setting 
up formal monitoring procedures, 
forms part of a general strengthen- 
ing of its role in' the City of Lon- 
don's non-banking markets. 

Elsewhere, for instance, it has. in- 
tervened in the affairs of Lloyd's 
and is also looking more closely at 
the commodities markets. 

At the stock exchange, the Bank 
has two reasons for following 
events closely. It has a general re- 
sponsibility for maintaining active 
and efficient capital markets, and 
in this role it is keen to see the 
stock exchange respond quickly 
enough to a changing environment 

It is carefully monitoring British 
securities trading outside the offi- 
cial London market, and although 


so far convinced that such dealing 
looms much larger in rumour than 
in fact, it knows that U.S. securities 
houses are rapidly developing their 
international activities. The bank is 
keen to see British stock market 
firms in a position to respond. 

At the same time, however, the 
Bank has a direct responsibility 
managing the government's fund- 
ing programme. This gives it a par- 
ticularly dose relationship with the 
government securities (gilt-edged) 
market, although the current BP of- 
fer for sale, and next year's much 
larger British Telecom sale to the 
private sector, show it is also an im- 
portant primary participant in the 
equity market 

These two different roles inevi- 
tably raise the question of whether 
there may be a tension between its 
separate objectives - whether the 
gilt-edged managers would like to 
preserve the existing, well-oiled 
mechanisms while the supervisors 
are more concerned with the need 
for the market to evolve. 

The Bank however, denies the ex- 
istence of any such conflict The 
view is that it is the substance, and 
not the structure, of the market 
that is the fundamental objective. 
That means the Bank would accept 
a quite different market framework 
if it were convinced it could func- 
tion effidently. 

Officials of the Bank set two ba- 
sic criteria for the stock market It 


must maintain a high level of 
tiquidity - this being particularly 
relevant to dealings in gilt-edged 
securities. And it must be centra- 
lised, because a fragmented market, 
can be hard to supervise - potential- 
ly leading to a growth in unaccept- 
able activities. 

The Bank would not support any 
system which led to fragmentation 
of the UK securities market That is 
why, some years ago. it opposed at- 
tempts by the merchant banks' 
computerised dealing system Ariel 
to establish trading in gilt-edged. It 
said Ariel would weaken the central 
market by creaming off the easy 
two-way business while leaving the 
jobbers - the stock exchange's spe- 
cialist market-makers - to struggle 
with the more difficult bargains. 

The Bank does not rule out the 
possibility that it might widen the 
number of gilt-edged market-mak- 
ers with which it deals. At present 
these are just a handful of jobbing 
firms, of which two - Wedd Dur- 
lacher and Akroyd and Smithers - 
account for the bulk bf the business. 

It insists it would be indifferent 
to the ownership of the market- 
maker. But it would need to be sat- 
isfied of a firm commitment to 
make a two-way market in all con- 
ditions. 

The Bank may well suspect any 
trend towards dual capacity firms 
engaged both in broking and mar- 
ket-making in the gilt-edged mar- 


ket on the grounds that it might 
lead to the appearance of casual 
market makers. But officially, the 
view apears to be that it is up to 
stock exchange members to decide 
on matters such as the timing for 
dismantling the fixed commission 
structure. The Bank will then ad- 
just to the consequences. 

In carrying out its monitoring 
role, the Bank's scope is somewhat 
circumscribed by the need to 
collaaborate with the Trade Depart- 
ment In practice, at least at this 
stage, the Department is likely to 
leave analysing market systems to 
the Bank, but it is conscious of its 
responsibilities for investor protec- 
tion. So, whatever the Bank might 
feel about the eventual desirability 
- or perhaps inevitability - of allow- 
ing dual capacity, it would have to 
convince the Trade Department 
that investors, interests would still 
be satisfactorily protected. 

In the near term, the Bank's most 
specific role is in choosing lay mem- 
bers of the Stock Exchange Council, 
some of whom it is hoped will be in 
place by the end of this year. 

This in itself will be no mean 
task. The aim is to avoid retired 
generals and civil servants, and 
look for active senior members of 
user groups. But all owing for sub- 
committee work, the time commit- 
ment might well be something like 
a day a week - a tall order for a 
busy fund manager 


Industry’s 
prospects 
for 1984 
worry CBI 

By Robin Pauley 

BRITISH INDUSTRY’S recovery 
is continuing bat there is moun- 
ting concern at the Confedera- 
tion of British Industry (CBI) 
about the prospects for 1984. 

Its monthly survey of more 
than 1,800 companies published 
today shows that for die eighth 
successive month output is still 
expected to rise rather than fail, 
indicating that the recovery is 

- still under way. 

Sir Terence Beckett, director 
general of the CBI, however, said 
“Our forecasts point to the pos- 
sibility of a slow-down in growth 
in the coarse of next year. That is 
why we need an early cut in in- 
terest rates." He also emphasised 
that any recovery is doing so 
from an exceptionally low base. 

The CBI anxiety, described as 
"healthy scepticism,” coincides 
with even gloomier predictions 
from the National Institute of 
Economic and Social Research. 
It takes the same line as the CBI 

- rising unemployment, rising 
inflation, stagnant growth. After 
a rapid foil off in recovery after 
the first quarter - but with worse 
figures. 


EXECUTIVES of the state-owned 
National Bus Company (NBC) are 
pressing the Government to push 
ahead swiftly with privatisation. 

They are asking the Government 
to agree to sell about BO per cent of 
the shares, of which 20 to 25 per 
cent would be offered to its 50,000 
employees. This would raise an esti- 
mated £80m-£100m for the Govern- 
ment 

The scheme differs substantially 
from the Government's two earlier 
transport privatisation projects. 
The National Freight Consortium 
was the subject of a management 
buy-out, with the bank financing 
the loan to the employees. The sale 
of state-owned ports, meanwhile, 
was successfully managed by a flo- 
tation. 

Mr Tom King, Transport Secre- 
tary, said recently that he hoped to 
make a statement shortly on bring- 
ing private capital into NBC. 

The Government's privatisation 
agenda has always included NBC, 
but the original proposal was that 
the profitable Express coach and 
holiday operations should be hived 
off, leaving the local authority bus 
service operations with the state. 

Officials in the Transport Depart- 
ment are still some way off decid- 
ing the best privatisation procedure 
for NBC. 


Senior management of the com- 
pany, several of whom came from 
the private sector bus industry, 
have lobbied against the hiving off 
of National Express and National 
Holidays on the grounds that the 
businesses are inseparable from 
the bus operations. 

NBC executives, led by the chair- 
man, Lord Shepherd, the former 
Labour peer, and Mr Robert 
Brooks, chief executive, recently 
commissioned the merchant bank 
Warburgs to study the acceptability 
of NBC shares to the City. 

The report is understood to show 
that there would be a market, with 
the important proviso that this 
would depend on the Government's 
treatment of the large capital debt 
amounting to El 60m in the compa- 
ny’s balance sheets. 

The nature of the guarantees to 
local passenger transport execu- 
tives that loss-making bus services 
would be maintained, and agree- 
ments by local authorities to contin- 
ue contributing financially to these 
services, would also be very rele- 
vant to the acceptability of the man- 
agement's plans. 

The Government’s deregulation 
of Express coach services nearly 
three years ago has led to a big in- 
crease in this form of travel. 


Thatcher’s 

Lebanon 

warning 

By Ivor Owen in London 
MRS Margaret Thatcher, the Brit- 
ish Prime Minister, stressed Brit- 
ain's determination to oppose any 
precipitate moves to withdraw the 
European element from the multi- 
national peacekeeping force in the 
Lebanon, in a television interview 
broadcast in Washington Last 
night 

She had consulted other minis- 
ters about fresh initiatives to show 
Britain's support for President Ro- 
nald Reagan's objectives in the Leb- 
anon, before leering London for Ot- 
tawa where she began her five-day 
visit to Canada and the U.S. 

The British Government is giving 
priority to heading off suggestions 
that the growing US. military in- 
volvement provides added justifica- 
tion to demands that the European 
element in the peacekeeping force 
be withdrawn. 

Whitehall hopes that before Mrs 
Thatcher meets President Reagan 
in the White House on Thursday, a 
decision will have been made on 
whether doubling or trebling the 
British contingent could be decisive 
in persuading France and Italy - 
the other European contributors 
not to set a date for withdrawal. 

Mrs Thatcher is anxious to show 
President Reagan that Britain re- 
mains America's closest and most 
dependable ally in western Europe. 


APPOINTMENTS 


Mr J. R.C. Holbeeh a director of 
THE DISTILLERS COMPANY, 
has been appointed chairman of 
the newly-formed group white 
spirits division. He has also 
been appointed chairman of 
Tanqueray. Gordon and Go. He 
will be succeeded as managing 
director of Tanqueray Gordon 
by Mr R. G. Filby. Dr I. J Rae 
and Mr P. F. Goodchild have 
been appointed directors of 
Tanqueray Gordon. 


Mr AUn G ration lias been ap- 
pointed marketing director 
designate of HELLERMANN 
1NSULOID, . Wythenshawe. . He 
joins from Waycdm where be 
was marketing manager. 

* 

Mr Derek Murray has been pro- 
moted to h ead of local pro- 
grammes ULSTER TELEVISION 
and will be responsible to 
the programme controller. Mr 
Brian Waddell, for all local pro- 
ductions. Mr Waddell's responsi- 
bilities are extended .and in 
addition to being in charge of 
the station's iota! 'programme 
output he •wlir have' responsi- 
bility for programme sales - 
and co-productions. - 
. . * 

Mrs. Corlune Carter, has been 
an pointed to the board of CHIRP- 
TAIN TRUST MANAGERS. She 
was closely involved with setting 
up the company, and has been 
.executive assistant to the chaio 
man since its inception. 

*' 

Mr Desmond Billing, vice 
chairman of the Seed Crushers' 
and Oil Processors’ Association, 
and vice chairman of Pura Foods, 
has been elected president of 
FEDIOL. the European croup of 
edible oil industry associations. 


Mr Mike Marshal L works 
manager . for ARROW CON- 
STRUCTION EQUIPMENT, 
Blyth, has been appointed direc- 
tor and chief engineer. He 
joined the company 12 years ago. 


Mr Gordon Derby has been ap- 
pointed chief executive of 
BALTIC SAW MILLS CO., Tun- 
bridge Wells. 


' Mr H. V. Bouillon has resigned 
as company secretary of 
INGERSOLL-RAND HOLDINGS, 
Inger&oll-Rand Co. and Ingersoll- 
Rand Sales Co., but will remain 
a director of these companies. 
New company secretary of the 
three companies is Mr R. M. 
Blanks who joined logersoll- 
Rand in 1962. 

* 

JOHN FOLKES HEFO has 
appointed Mr Desmond J. Newey 
as group financial director. Since 
3961 be has been secretary of the 
group. 

* 

NABISCO BRANDS ■ has 
appointed Mr EL John Greeniaus 
as deputy chairman of Nabisco 
Brands Ltd, UK wing of Nabisco 
Brands Inc, U.S. multinational 
food group. Mr Greeniaus is a 
senior vice-president of Inter- 
national Nabisco Brands Inc. and 
was until recently, group execu- 
tive responsible for the Life 
Savers, Nabisco Confections and 
Food Service divisions of 

Nabisco Brands in the U S. 

* 

Mr Richard Fildes. of Squire 
Bowker <5r Son, has been elected 
chairman of the TEXTILE CON- 
VERTERS ASSOCIATION, suc- 
ceeding Mr Neil T. R. Salvesen, 
who becomes vice-chairman, 

after being chairman for the 
past three years. 

Mr J. Barry Toogood has been 
appointed controller of finance 
for UNICOM, a wholly-owned 
subsidiary of Commodity News 
Services Inc — parr of Knight- 
Ridder Newspaper Group. He 
joins from Deiaitte Haskins & 
Sells. * 

Mr Rod Thernley has been 
appointed head of personnel for 
BANK OF AMERICA'S Europe, 
Middle East and Africa division, 
based in London. He was pre- 
viously vice-president, personnel 
planning and recruitment. 

★ 

Miss Cynthia M. Wright, direc- 
tor and secretary, is retiring on 
December 31 after 36 years with 
RONALD BRITTON, a member 
of the J. & J. Makin Group, but 
will remain a consultant. Mr 
P. B. Wilson and Mr G. A. Mow- 
bray have been appointed to the 
board of Ronald Britton with 
responsibilities for commercial 
and selling respectively. 


BEING KNOWN AS A NUMBER~ 
AN BE AVERY PERSONAL THING 

Look, for example, at the individual registration 
imber on the back label of your bottle of Beefeater 
n If it were JF 1222146. it vwyld tell you that your 
■efeater was distilled Thursday. January 7. 198^ under 
s supervision of Thomas Bowman. Master Stillman, 
d that the distillation was approved personally by 
r. Norman Burrough. a direct descendant of our 
jnder. befor e it was allowed to leave the distiUenr. 

Dees it help to know all this? Yes. 
That number is a vital part of 
Beefeater's quality control. 

Because the number is Mr. 
Bowman's personal signature. And 
Mr. Burroughs as well. 

And any artist is at his best 
i when he has to sign his work. 



THE GIN OF ENGLAND 


Every 72 seconds. 
Somewhere in the world. 



A Lufthansa aircraft is taking off or touching down at one of our 125 destinations in 70 countries on six continents. 


© Lufthansa 

German Airlines 
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Johnn ie\\Mker Red Label 


THE CLASSIC SCOTCH WHISK Y ANYWHERE* 


UK NEWS 


Miners and Ford 


workers head for 
crucial wage talks 


BY BRIAN GROOM, LABOUR STAFF 


THE NEW pay round enters a cru- 
cial phase this week as negotiations 
£ or miners and Ford workers begin. 
Ministers and leaders of the Con- 
federation of British Industry (CBI) 
are stepping up efforts to keep 
wage settlements low. 

The Government need have no 
doubts about the determination of 
Mr lan MacGregor, National Coal 
Board (NCB) chairman, to keep 
wage costs down when Mr Arthur 
ScargiH, the miners' leader, sees 
him tomorrow over a demand for a 
“subs tan tiaT rise and salaried sta- 
tus for the 220,000 miners. 

With no opportunity to pass on 
the cost of a large settlement in 
higher coal prices, and a brief to 
curb NCB losses, Mr MacGregor's 
room for manoeuvre is small. He is 
unlikely to want to buy off the 
threat of a national strike. 

Reports that the NCB will make 
an initial 2 per cent offer or go 
straight to a “final" offer of 4 to 5 
per cent are speculative. The board 
meets today to decide its strategy, 


and may not make a first offer at to- 
morrow's meeting. But whatever 
emerges will be within that range. 

Ford negotiators are watching de- 
velopments at Vau nhall. where 
manual workers will decide during 
the next two days whether a new 
14-month offer from the company - 
worth 7 per cent on an annual basis 
and 7Vi per cent over the full period 
- is enough to call off their threat- 
ened all-out strike and import 
blockade. 

Unions representing Ford’s 48,000 
manual workers will decide a cash 
figure for their flat-rate claim im- 
mediately before Friday's talks. 
They will also demand better pen- 
sions and sick pay, and shorter 
hours - a demand which the CBI is 
urging all employers to resist 

The Government has moved to 
dispel suggestions that it may be 
flexible over the 3 per cent provi- 
sion. it has -set for public service 
pay. Original drafts of a letter to 
Civil Service unions about the 1984 
pay 


Building orders up 8% 


FINANCIAL TIMES REPORTER 


ORDERS for new construction 
work won by UK contractors during 
the quarter to the end of July to- 
talled E3-35bn at constant 1980 
prices, 11 per cent down on the pre- 
vious three months but 8 per cent 
up on the corresponding period last 
year, the Environment Department 
has said. 


Public works orders had the big- 
gest gain -20 per cent on the corre- 
sponding period last year - despite 
being 2 per cent down on the quar- 
ter to the end of April this year. 
Public bousing orders from May to 
July were 15 per cent down on the 
previous quarter and 5 per cent low- 
er than the corresponding period 
last year. 


Government lifeblood 
for high technology 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


High Competence 



AIR FRANCE AIRCRAFT MAINTENANCE: 

IN THE AIR FRANCE MAINTENANCE HAN- 
GARS EACH AIRPLANE FOLLOWS A REGU- 
LAR. COMPLETE INSPECTION PROGRAM. A 
CHECK-UPSYSTEM THATSSO THOROUGH 
SEVERAL INTERNATIONAL AIRLINES HAVE 
ENTRUSTED US WITH THE MAINTENANCE 
OF TEElR OWN AIRCRAFT 
THIS TECHNICAL SKILL IS JUST ANOTHER 
EXAMPLE OF THE HIGH LEVR OF COMPE- 
TBVCE YOU FIND WHEN YOU FLY AIR 
FRANCE 


WE’RE AIMING EVEN HIGHER 


j 


GOVERNMENT aid to industry is 
sow being increasingly directed to 
“pump priming" in high technology 
industries or in encouraging older 
industries to automate. 

This modernisation is underlined 
in the first annual report under the 
1982 Industrial Development Act to 
be published by the Department of 
Trade and Industry. 

Interventionism is not a word or 
a posture the Conservative Govern- 
ment lik***, and it wiH continue to 
try to reduce this activity. 

The report however, shows that 
the Department of Industry - now 
the Department of Trade and In- 
dustry - still provides lifeblood for 
regions and companies. 

It also shows the dimensions of 
the problem now facing the Cabi- 
net it prepares itself for a review 
of regional policy. Regional devel- 
opment assistance during the past 
year, to March 1983, has totalled 
£889 .56m, while selective regional 
assistance totalled £131 1m. 

Under the first of these - regional 
development grants - Scotland re- 
ceives well over a third of the total, 
at £287.3m, Wales receives £121 -5m, 
the North-East of England £127 .2m 
and the North-West £97. 3m. 

Dearly, none of these regions 
could be disconnected from the 
plasma tube without enormous suf- 
fering; even a diminution of aid will 
cause pain. 

Selective assistance, at £131.001, 
is aimed at "encouraging sound pro- 
jects which will improve employ- 
ment opportunities in the assisted 
areas." 

The Government would like to 
change over the relative weights 
given to development grants, large- 
ly spent on capital and selective as- 
sistance, largely spent on employ- 


ment, to assist their aim of reduc- 
ing unemployment. Such a switch, 

however, would be fraught with 
problems. 

The English Industrial Estates 
Corporation spent some C36m on 
land and factory building, complet- 
ing 972 factories in the year. It also 
took in £29. 6m from rents and sales. 

Interestingly , it is switching its 
attention to small premises - in 
keeping with the vogue for small 
businesses — and is developing, a 
new concept for encouraging small 
high technology businesses in co- 
operation with the universities. 

Two such money -spinning think- 
tanks have been set up, at Leeds 
and Bradford universities, and six 
more are planned. 

Among the general schemes, the 
Government's guarantee of £200m 
to ICL, the computer company - 
matte in April 1981 - appears to 
have been largely unnecessary. 

The company has made its recov'- 
ery on the basis of £50m redeem- 
able preference shares taken out by 
Government, £20m of which were 
redeemed by ICL in April this year. 

Whitehall has been active In 
guaranteeing loans to less highly 
visible companies, too - 9,396 of 
them, who were guaranteed bans 
totalling £3 12. 6m during the past 
year under the small firms loan 
guarantee scheme. 

It is, however, support for innova- 
tion on which the Government Is 
keenest, and there is much and var- 
ied evidence of its enthusiasm. 

New schemes include the flexible 
manufacturing systems scheme, 
started in June 1982. "to encourage 
and aid the use" of systems, now be- 
ing rapidly adopted in all the ad- 
vanced economies, which "combine 
microelectronics rwhHnip ii 


engineering to bring economies of 
scale to batch work. This combina- 
tion of flexibility and overall control 
makes possible the manufacture of 
a wide range of products in small 
numbers." 

. No payments have yet been made 
- a reflection of a certain conserva- 
tism but assistance totalling Cl ,4m 
has been offered for 11 projects 
with a total cost of £42m. 

The robot support programme is 
self-explanatory. Here, too, no pay- 
ments have yet been made but 
Cl -3m has been offered for 16 proj- 
ects whose total cost is expected to 
be £3£m. 

The fibre optics scheme (also no 
payments yet - £10.3m offered) sup- 
ports the design of optical fibres, 
opto-electronics and optical instru- 
ments and production processes. 

The computer-aided design and 
test equipment support scheme {no 
payments - assistance' totalling' 
£6.56 m offered tor 229 projects with 
a total cost of £26.8m) encourages 
inv estment in computer-aided de- 
sign to increase companies* efficien- 
cy. . 

Finally, the small engineering 
firms investment scheme (I and II) 
exists to prompt snail companies to 
modernise themselves, by investing 
in specific types of capital equip- 
ment 

The dominant impression from 
the report is that of a Government 
trying hard to escape from die coils 
of ageing industries - but having so 
far managed to extricate only parts 
of its body. Next year’s report will 
be the more interesting for the view 
it provides of their progress. 
Industrial Development Act 1932: 
Annual Report 1982-83 HMSQ, 
£8.60. 


Plan for industry, councils told 


BY MICHAEL r-.aggFi l , PROPERTY CORRESPONDENT 


THE GOVERNMENT has told local 
authorities that their planning poli- 
cies most not be allowed to stifle 
the regeneration of British indus- 
try. 

A draft circular issued by the En- 
vironment Department stops short 
of direct criticism of authorities but 
implies that many do not appreciate 
the p lanning requirements of mod- 
ern industry. 

This view is strongly supported 
by the development industry, which 
has become increasingly concerned 
abodt what it sees as the planners’ 


failure to adopt a more enlightened 
approach to its needs. 

Mr Patrick Jenkin, Environment 
Secretary, said positive planning 
policies were essential if badly 
needed jobs were to be created. 
“Land-use planning must promote 
and not hinder industrial regenera- 
tion,” he added. 

The circular says planning applic- 
tions for industrial development 
should be decided "promptly and ef- 
ficiently" taking full account of 
their econom i c implications and job 
creation potential. 


In railing for a more flexible 
planning approach, the circular re- 
minds local authorities that they 
must keep abreast of rapkfly dung- 
ing industrial technology and must 
not force high-technology employ* 
era into areas traditionally allocat- 
ed for industrial use. 

The document reaffirms the Gov- 
ernment's commitment to preserv- 
ing the Green Belt but suggests 
that use of disused farm buildings 
and poor rural land by industry 
should not be ruled out *£s a matter 
of coarse." 


njTEMAWONAL 

COMPANY 

FORMATIONS 

UK Non-Resident 

Isle of Man 

Liberia 
Panama 
Jersey 
Tel: 01-853 3030 


Jordan tt Sons Ltd 
Jordan Houm Brunswick PJaca 
London N1 6EE , 

T«*** 281010 HftJgOl! 


FORD CREDIT CANADA LIMITED 

US-$ 50,000,000 

Guaranteed Boating Rate Notes due 1968 

-Private Placement - 

ki accordance with the provisions of the Notes notice is hereby 
given that far the six months period from September 21, 1983 to 
March 21, 1984 the Notes will carry an interest rate oT 107w% per 
mnum with a coupon amount of US-$ 1,319.18. 

Frankfurt/Main, September 1983 

COMMERZBANK 
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Hall Engineering 
(Holdings) PLC 

Interim Dividend on Ordinary Shares 




The interim unaudited results of the Group are as follows: 



6 months 
to June 
I9S3 
FOOOs 

6 months 
to June 
1982 
£’000s 

Year to 
December 
1982 
£'000s 

Turnover i 

58,377 

56,250 

107,572 

Trading Profit 

Share of profits of associated 
companies 

1,741 

1,857 

2,783 

1,473 

3^87 

3,456 

Interest payable 

3,598 

738 

4,256 

844 

7,343 

1,921 

Profit before tax 

Tax 

2,860 

1,131 

3,412 

1,080 

5,422 

1,854 

ITofit after tax 

Minority interest 

1,729 

(2) 

2,332 

3,568 

8 

Profit before extraordinary 

items 

Extraordinary items 

1,731 

105 

2,332 

1,650 

3,560 

3,399 

Profit after extraordinary 
items 

1,626 

682 

161 

Preference dividend paid 

Earnings per ordinary share ... 

32 

11.98p 

ma= 32 

16.69p 

- 64 . 

25.06p 


The Directors have declared an interim 
dividend for the year of 3.41p per 
Ordinary Share to be paid on llth 
November, 1983 to shareholders on the 
Register at the close of business on 14th 
October. 19S3. The total cost of this 
dividend wiy amount to £463.700 <1062— 
3.4ip per share— cost £483,700). 

Trading conditions affecting most of 


the Group’s activities in the United 
Kingdom and South Africa continued to 
deteriorate into the first half of the year 
Md although the benefits arising from 
£« programme' in 

9* Kingdom are now coming 

Through the results for the year as f 
whole are not expected to be significantly 
different from those of last year. " 


vi iooi, jear, 

HaH Engineering (Holdings) pic, Hariescott Lane, Shrewsbury SY1 3 AS 
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Today, NatWest 

is changing the name on 

branches in Brentwood, 
St Albans, Jericho, North 



MANHATTAN 

50 Bayard Street. 

496 Eighth Avenue. 

• 116 Fifth Avenue, 

318 Grand Street. 

200 Lexington Avenue. 
345 Park Avenue. 

149 Madison Avenue. 
160 Broadway. 

72 Second Avenue. 

444 Second Avenue. 
515 Seventh Avenue. 
528 Broadway 
1400 Broadway 
592 Fifth Avenue. 

44 Wall Street 

BRONX 

299 E. 204th Street 
3508 Johnson Avenue. 
4361 Katonah Avenue. 

BROOKLYN 
6901 Fifth Avenue. 
901-3 E 107th Street 
47 Graham Avenue. 
465 Kings Highway 
781 Eastern Parkway. 
1574 Pitkin Avenue. 

880 Quincy Street 


QUEENS 

31-SI Stein way Street Astoria. 
83-30 Broadway Elmhurst 


7041 Myrtle Avenue, Gl endale . 

91-46 168th Street Jamaica. 

151- 16 84th Street Howard Beach. 

59-01 Myrtle Avenue, Ridgewood. 

192-02 Northern Boulevard, Aubumdale. 

152- 80 Rockaway Boulevard, Jamaica. ■ 

14-15 College Pbint Boulevard, College Print 
20-22 Mott Avenue, Far Rockaway 

141-61 Northern Boulevard, Flushing. 

99-01 Queens Boulevard, Forest Hills. 

231-35 Merrick Boulevard, Laurel tan. 

241-42 5. Conduit Boulevard, Rosedale. 

205-02 Linden Boulevard, St Albans. 

216-02 Merrick Boulevard, Springfield Gardens. 

STATEN ISLAND 

1785 Victory Boulevard. 

3996 Amboy Road. 

2295 Richmond Avenue. 

NASSAU COUNTY 

Ull Willis Avenue, Albertson. 

2300 Grand Avenue, Baldwin. 

792 Atlantic Avenne* Baldwin. 

25 Shore Road, Bart Washington. 

2464 Merrick Road, Bellinore. 

2000 Northern Boulevard, Manhasset 
251 Glen Cove Road, Carle Place. 

300 Hillside Avenue, New Hyde Park. 

1 Old Wsstbury Road, Roslyn Heights. 

2310 He m pste a d Turnpike^ East Meadow. 

40 Main Street East Rockaway 
1431 Hempstead Turnpike, Elmont 
70 W. Sunrise Highway Freeport 


60N. Main Street F reeport 


494 Hempstead Turnpike, TXest Hempstead. 440 Great Neck Road, Great Neck. 


Jericho Turnpike &Mineola Boulevard, Mined*. 1209 St Johnland Road, Kings Park. 


100 Middle Neck Road, Great Neck. 

17 Cutter Mill Road, Great Neck. 

East Meadow Kiosk, Front Street & 
Newbridge Avenue. 

100 Jericho Quadrangle, Jericho. 

928 Broadway Woodmere. 

20 Jerusalem. Avenue, Hicksville. 

1600 Hillside Avenue, New Hyde Park. 

147 Long Beach Road, Island Park. 

479 Jericho-Hkksville Road, Jericho. 

400 Central Avenue, Lawrence. 

3161 Hempstead Turnpike, Levinown. 

52 E. Park Avenue, Long Beach. 

39 W. Pari: Avenue, Long Beach. 

300 Merrick Road, Lynbrook. 

269 Hempstead Avenue, Malveme. 

240 Randome Road, Manhasset 
53^0 Sunrise Highway Massapequa Park. 
15 Merrick Avenue, Merrick. 

2195 Brooklyn Avenue, Merrick. 

645 Jericho Turnpike, New Hyde Park. 
1160 Merrick Avenue, North Merrick. 

2924 Long Beach Road, Oceanside. 

South Street & Audrey Avenne, Oyster Bay 
279 Pine Hollow Road, Oyster Bay. 

565 S. Oyster Bay Road, Hainview 
79 Main Street Port Washington. 

152 N. Village Avenue, Rockville Centre. 

3 Northwest Drive, South Fanmngdale. 
1150 Grand Avenue, South Hempstead. 
2020 Merrick Road, Merrick. 

20 S. Oyster Bay Road, Syosset 


330 Park Avenue, Wmtagh. 

60 Hempstead Avenue, Wfest Hempstead. 

45 Hempstead Turnpike, Wxt Hempstead. 
100 Hillside Avenue, Wflliston Park. 

SUFFOLK COUNTY 

4625 Sunrise Highway Bohemia. 

350 Washington Avenue, Brentwood. 

185 Wheeler Road, Central Islip. 

41 Veterans Memorial Highway Commack. 
1283 Sunrise Highway Copiague. 

364 Middle Country Road, Ceram. 

1979 Deer Park Avenue, Deer Park. 

709 Old Country Road, Dix Hills. 

385 Larkfield Road, EastNorthpost 
392 E. Main Street Patchogue. 

47 Broadway Greenlawa 

740 Veterans Memorial Highway Hauppauge. 

250 Main Street Huntington. 

375 Oakwood Road, Huntington Station. 

1485 New York Avenue, Huntington Station. 
265 Montank Highway Islip. 

3080 Middle Country Road, Lake Grove. 

2851 Horseblock Road, Medford. 

600 Broad Hollow Road, Route. 110, Melville. 
650 Middle Country Road, Middle Island. 
688 Jericho Turnpike, NesconseL 
761 Sunrise Highway North Babylon. 

680 Fort Salonga Road, Northport. 

135 W. Broadway Port Jefferson. 

911 Route 122, Port Jefferson Station. 

75 Route 25A, Rocky Point. 


197 Montauk Highway Sayville, 

949 Middle Country Road, Selden. 

54 Vanderbilt Motor Parkway Commack. 

560 Montauk Highway West Babylon. 

101 Walt Whitman Road, Huntington Station. 

31 Route 111, Smfihtown. 

WESTCHESTER COUNTY 

1 Saw Mill River Road, Yonkers. 

2-4 Xavier Drive, Cross County Shopping 
Center Yonkers. 

91 South Greeley Avenue. Chappaqua. 

766 Yonkers Avenue* Yonkers. 

841 Bronx River Road, Yonkers. 

20 S. Broadway Yonkers. 

35 S. Broadway Yonkers. 

Route 22, Goldens Bridge 

911 Central Park Avenue, Scarsdale 

176 Roberts Avenue, Yonkers. 

1483 Waver Street, Scarsdale 
256 Katonah Avenue, Katonah. 

928 McLean Avenue, Yonkers. 

South Bedford Road, Mount Kisco. 

401 Main Street, Armonk. 

4668 Boston Post Road, Pelham Manoc 

504 S. Broadway Yonkers. 

Springvale Road, Croton-on-Hud son- 

505 White Plains Road, Tanytown. 

230 Main Street, White Plains. 

2 Triangle Center Yorktown Heights. 

Tuckahoe Road & Central Park Avenue, Yonkers. 
\festchester Avenue, Scons Come; Pound Ridge 


In New York, Long Island and 
Westchester County, National B ank ofNorth 
America changes its name to National 
Westminster Bank USA. 

NBNA, for four years a wholly-owned 
subsidiary, will now carry the name that represents 
$85 billion in assets and sits alongside the US giants on 
Wall Street’s equity league table. 


1 


National | NatWest, the Action Bank, _ 

Westminster I long-standing name squarely behind 
Bank USA § business in America and right up front in 

m the major financial centre of the USA. 

As an invitation to British business. 




ft 

& 




NatWest opens its m p, ■ ■ • mg ■ 

«^Natwest 

The Action Bank 



Many years ago, a Victorian entrepreneur estab- 
lished a business bottling water from a well in a 
Cambridge suburb. It’s a typical Victorian use of a 
natural British resource, but alas, the mineral water 
business just didn’t survive the less credulous, more 
stringent demands of the modem market place. 

Today, there is no bottling at ’Willis Road. 

There are no long production lines, no vast 
warehouses, no goods-in and goods-out A building 
in a style between modernist and post-modernist is 
tucked away among some unassuming terrace 
houses. There’s very little to tdl you thatthis is a 
power-house of British industry. 

Yet this is the home of Sinclair Research Ltd. 

The site retains one direct link with its past 
The old mineral water well, whether or not it was 
therapeutic, had one valuable characteristic: it main- 
tains a constant temperature of 12°C, all the year 
round. Today, it’s incorporated into a revolutionary 
heating system for the building, which helps reduce 
energy costs. 


In every other way, this is a business of the 
future. Anc^if its modest location is slightly sur- 
prising, just about everything else is very surprising 
indeed. 

So far, the company has sold nearly two million 
home computers. Two million. It has generated a 
vigorous British home-computer industry. And it’s 
made Britain one of the most computer-conscious 
countries in the world. 

Yet the company employs only about 60 people, 
and makes nothing itself (apart from substantial 
profits, which are reinvested for the future). 

The ULA (uncommitted logic array) is made, to 
a Sinclair specification, by Ferranti. The touch- 
sensitive keyboard membrane by NFL Timex carry 
out the assembly in Scotland. Even the processing 
of orders and enquiries is sub-contracted, to GSI in 
Camberley. 

Sinclair Research simply does what it’s good at 
It takes as its raw material something in which, 
Sinclair believes, Britain is particularly rich: original, 


creative minds. It uses them to produce brilliant, 
marketable concepts. The rest is delegated to 
whoever^ best at the job. 

The computer age, unlike the mass-production 
age, offers tremendous opportunities to Britain. 
While British manufacturing industry has languished, 
British creative talent has flourished, ff it doesn’t fit 
into the old patterns, so much the worse for the 
patterns. 

Sinclair Research is a modest model of the way 
in which original thinking can generate spectacular 
success. Our business is very different from our 
Victorian predecessor’s. But the way in which we’re 
using an inexhaustible natural resource indicates ■ 
that we are worthy successors 


Binclsir 

Sinclair Research Ltd, Stanhope Road, Camberley, Surrey, GU15 3PS. Tel: 0276 68531L 
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LETTERS TO THE EDITOR 


Conveyancing: Consumers at risk, monopoly and technology 


From the Chairman, 

British- Legal Association 

Sir.— I read -with: interest the. 
article “ Conveyancing and the 
public Interest - by Tony 
Holland (September 8) and he 
is right to point out that the 
Royal. Commission, on Legal 
Services, chaired by Lord 
Benson, reported against the 
idea of' allowing conveyancing 
to be done by all and sundry. 
Recently. Lord : Benson has 
claimed that the employment of 
computers and other high' tech- 
nology by solicitors, up and 
down the land, will unfailingly 
bring down the cost- .of convey- 
ancying to the "client. A 
moment's reflection, will tell 
you that whereas, no doubt, 
high technology has Its place 


'and can be made cost effective 
in very large Anns of solicitors 
(notably In City of London 
firms doing a great deal of 
multiple conveyancing), it Is 
simply of no value whatsoever 
to ' the smaller practitioner in 
the provinces. Moreover, the 
expense of purchasing/leasing 
such 'equipment would have the 
effect, of putting fees up and 
not reducing them. 

Those jVEPs who are about to 
launch a Parliamentary Bill 
. upon . an unsuspecting public 
designed to promote the un- 
qualified conveyancer, -probably 
know no better. If it were 'not 
so serious it would be laugh- 
able that this is happening at 
the present time when, more 
and more, the emphasis is upon 


protection of the consumer. 
There are those who say that 
a plumber ought nor to be 
allowed to carry on his trade 
unless he is properly trained 
and certificated, but the damage 
that he can do pales into insig- 
nificance with the damage that 
the unqualified conveyancer 
can do in terms of the value of 
property wrongly conveyed. 

A very much more practical 
way of bringing down the over- 
all cost of house transfer would 
be if the Law Society in London 
were to be as forward looking 
as the Law Society in Edin- 
burgh, and prevail npon local 
law Societies to sci-up non- 
profitmaking solicitors’ property 
centres levying a fraction of the 
fees charged by estate agents. 
These non-profit making centres 
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Pensions : extra benefits mean extra payments 


From Mr C; Baber. 

Sir, — A remarkable 44 head of 
steam " seems to have been 
raised over the question of the 
pensions of those who change 
jobs. Let us therefore look at 
the facts. 

An employee who changes 
jobs has, generally speaking, 
two alternatives:— rto leave his 
pension frozen, jh the fond of 
his original employer until 
such time as he reaches 
normal pension age; or to 
transfer the capital value 
of his pension from the fund 
of his former employer to that 
of his new employer- The 
amount to be so transferred will 
be calculated by the actuary of 
the former scheme, but, unfor- 
tunately, since actuaries rarely 
agree on values, k is unlikely 
that the capital sum will pur- 
chase the exact equivalent 
amount of pension. It may be 
more or it may be less. ' 

It is difficult to see -why the 
first- employer should be. .ex- 
pected to inflate the pension of 
the outgoing employee pos- 
sibly for up to 30 years or more. 
Hie employer, has done his duty 
by his employee Who had, pre- 
sumably. left to “better bim- 

- Victori^Talv e) * 

Thc'onBo^wit OTt^Ww^the 
new etnployer-ib give a reason- 
able pension tatting into account 
any pension accrued, elsewhere 
and, indeed, the Inland Revenue 
regulatioiur permit just this 
Perhaps some : encouragement 
could be given to employers to 
do more by. an amendment to 
the present regulations. 

If Maptoyem we to be er 
peeled to inflate the pensions 
of ex-employees, the result can 
only be a considerable increase 
in cost which will probably 
have to be offset tor diminishing 
the benefits payable to all mem- 
bers of a pension scheme. In 
this way, the employee who does 
not change Jobs will suffer. Is 
this What »s being put forward 
or do the pTOponents.nr these 
new suggested arrangements 


want to burden .industry and 
commerce with- still higher 
costs? Extra benefits cannot 
be provided without extra cost; 
this is fundamemaL 
C. P. Baker 
Broad Oak Bouse, 

Odiham, Hants. 

From Mr R. Green 

Sir,— -I have been surprised 
to find myself aligning with the 
Centre for Policy Studies on 
“portable" pensions. Mr Wynne- 
Griffith (September 14) argues 
at Its views, saying correctly 
he' is not explaining why they 
are "not so." 

It appears to me that much 
of the pensions debate is still 
stuck in the incorrect attitude 
that the company pension 
scheme is a special deferred 
gilt to its employees. Before 
the legislation of 1973 this was 
true; the big pension schemes 
that existed then were a bonus 
over the statutory minimum 
and it was reasonable to have 
a requirement that employees 
should join and contribute to 
the scheme. With the 1973 Act 
the situation in reality became 
radically different All em- 
ployees had now to be in a 
scheme which- was to be- the 
state scheme .In default of an 
“ opted-out ** scheme at the 
employer's discretion. 

The problem with early 
leavers arose because employers 
broadly speaking kept the, 
formerly justifiable, bias to- 
wards long-stayers in the funds* 
rules. Of course, such u bias 
Is not in the state scheme. Thus 
one solution to the early leaver 
problem would be to make 
opt ins-out a decision for the 
employee on taking up employ- 
ment not for the employer on 
his behalf. 

In this era. however, when 
the electorate has expressed a 
preference for a free market- 
orientated Government this is 
a second best solution. There 
is no reason when almost every 
other investment device seems 
to have been " unltised " not 


to do the same to pensions and 
enable the employee to have a 
free choice of which pension 
scheme to join and the oppor- 
tunity to review this in the 
light of its performance at 
administratively convenient in- 
tervals of perhaps three years. 
Existing in-house pension 
schemes could compete in this 
market along with the present 
variety of insurance com- 
panies, etc. 

The effects this radical change 
would have are that companies 
would contribute the same 
amount as at present but have 
no contingent liability to top- 
up their pension fund. Long- 
stayers would in general do 
worse as their crosssubsidy 
from movers would cease. It 
is a transitional problem to 
ensure equity for these people 
and the present surplus position 
of many funds could be used 
for this purpose. 

Another cross-suleddy which 
is almost entirely overlooked 
would be abolished: that is that 
high flyers, i.e. those whose 
salary increases are overall 
greater than the average, will 
get a pension proportional to 
ibeir contributions, most of ! 
which have been made at a 
lower “ real ” salary,' not their 
final earnings. Conversely, those 
without the potential or even 
the opportunity for such pro- 
gress will not be unwittingly 
penalised. 

In summary, these proposals 
restore the pension to its 
proper place in remuneration 
— a benefit the Government has 
ordered should be deferred. 
Companies wishing to give' 
additional rewards to long- 
stayers or high-flyers will easily 
be able to devise other incen- 
tives without subtly robbing 
other employees. The pensions 
industry will cease to be a 
number of little monopolies and 
so become more competitive 
and perhaps more efficient. 
Rupert Green, 

37, Meteor Street, S.W.ll. 


TO THE SHAREHOLDERS IN 

SANDVIK AKTIEBOLAG 

Notice is hereby given that an Extraordinary General Meeting 
will be held in Folkets Hus in Sandviken on Monday, October 24, 

1983 at 2.00 p.m. 


Notification of Attendance etc. 
Shareholders wishing to attend the 
general meeting shall (a) have 
been entered in the Share Register 
kept by the Securities Register 
Centre (Vaerdepappers Centralen, 
VPC AB) by no later than Friday, 
October T4,“ 19S3: <b) notify the 
Board thereof (by telephone Int. 
46 26 26 52 70 or 46 26 26 49- 59) 
by no later than 4.00 p.m. on 
Wednesday, October 19, 19S3. 

A shareholder who has had his 
shares registered as held in trust 
by a nominee such as a bank’s 
trustee and securities department 
or a private, stockbroker ("Foerval- 
tarregistrering* ) must have them 
temporarily reregistered in his own 
name by no later than Friday, 
October 14, 1983 in order to be 
able to participate in the meeting. 

Agenda 

General Items of Business 

1 Opening of the General Meeting of 
tlw Shareholders; 

2 Election of Chairman to preside over 
the raettins; 

3 Preparation and approval of lhe 
. voting list; . 


4 Election of one or two persons to 
check the minutes; 

5 Ruling as to whether the meeting 
has been duly convened. 

Items of business designated by Foerralt 
ninps AB Albus in its letter to the 
Board of Directors of Sandvik Afctiebotag 
of 12 September 19S3. 

J Dismissal of the members, of the 
board and their alternates appointed 
by the 1983 Annual General Meeting: 

2 Election of five new board members 
for the interim until the next Annual 
General Meeting Is held. Names of 
the proposed members of the board 
will be given later on; 

3 Proposal that the meeting dc tides to 
recommend that the new board, as 
soon as possible, undertake a review 
of the ongoing rationalisation work 
within the company, the company's 
structure, the company's participa- 
tion in ongoing specialty steel nego- 
tiations and the company's possible 
need of the new capital; 

4 Proposal that the meeting decides to 
appoint an election committee con- 
sisting of three persons with the task 
to recommend board members and 
alternates for the 19S4 Annual 
General Meeting. Names of the pro- 
posed members of the committee will 
be given later on. 

Sandviken. September 19S3 
Board of Directors 


facilitate the sale of the vast 
bulk of houses sold in Scotand. 

Unless healthy realism guides 
the Law Society then indeed we 
may find that Parliament is 
persuaded to allow the un- 
thinkable and to permit un- 
qualified conveyancers to finally 
come into their own. Speaking 
as a litigation lawyer I shall, 
of course, benefit by the up- 
surge in litigation which will 
ultimately be required to put to 
right many of the conveyances 
which will undoubtedly go 
wrong. The wealthy, oi course, 
as now will have the good sense 
to continue to instruct compe- 
tent solicitors and will continue 
to be protected against Ibe dan- 
gers represented by unqualified 
conveyancing. The poor, with 
plans for restricting legal aid 
in the offing, may have to grin 
and bear it. 

Stanley Best 
116 , London Road, 

South-borough, 

Tunbridge Wells, Kent. 


From Mr P. White 

Sir, — Mr Holland’s article 
(September 8> on conveyancing 
and public interest calls for 
comment on behalf of the public 
interest. 

Mr Holland urges retention of 
the present system but he does 
not cite any substantial evi- 
dence In support of his belief 
that everything is for the best in 
the best of all possible worlds. 
Instead he relies heavily on the 
findings of the Royal Commis- 
sion on Legal Services. 

Both deduction and practical 
example amply demonstrate the 
fallibility of Royal Commissions 
to which, in my case, I can add 
personal involvement with three 
of them. By analogy I do not 
suppose that Mr Holland would 
ad'ise a client who has jnst lost 
a case in the High Court that 
an appeal is unnecessary 
because his case has undergone 
“a thorough examination.** 

Conveyancing costs in Eng- 
land are much too high — par- 
ticularly in respect of domestic 
transactions — and the process is 
much too long and arcane. If 
the Royal Commission had 


studied conveyancing in British 
Columbia instead of the US.. it 
might well have decided that 
the system there is much belter 
suited to the needs of the 
general public than the domestic 
one. 

British Columbia has a modi- 
fied (and Improved) form of 
the Torrens system with title 
registration. It is simple to 
understand and use and the 
security of title Is in effect 
guaranteed by the Government 
although claims are very rare. 
One reason why the costs are 
low is that conveyancing is not 
the monopoly of the legal pro- 
fession. Notaries public who are 
not qualified lawyers are able to 
do the work required — and with 
a little Instruction and encour- 
agement, I am sure, many people 
could act for themselves. 

In British Columbia the pro- 
portion of home ownership is 
higher than in England. Transac- 
tions are effected more quickly 
and the other ancillary matters 
all seem to be handled' without 
difficulty — as they could be in 
England because something less 
than the knowledge and skill of 
a fully qualified solicitor Is suffi- 
cient for domestic business. 

. A political problem is that 
there is a considerable vested 
interesr in the present con- 
veyancing monopoly. A prac- 
tical answer is to set a time 
limit of, say. 10 to 20 years 
on it and to provide for para- 
legals to be phased in gradually. 
Tithes were abolished in this 
kind of way and seemingly 
without catastrophe. 

The conveyancing monopoly 
is so aggravating that the .sup- 
porters of it must expect 
attempts to break it to continue 
no matter bow many Royal Com- 
missions might see it otherwise. 
Philip JEL White, 

Claridge Investments. 

3, St James's Place, SW1. 


From the Chairman, 

Society for Computers and Lata 
Sir, — I read with interest the 


article titled " Conveyancing 
and the Public Interest *' by Mr 
Tony Holland (September 8} 
and I am concerned that in deal- 
ing with the subject be should 
not have referred to the work 
being done and to be done in 
the application of information 
technology to conveyancing par- 
ticularly as he attended and 
spoke at a conference in June 
which examined the contribu- 
tion the computer can make to 
tbe conveyancing operation. 

Mr Holland quoted the report 
of the Royal Commission of 
which Lord Benson was chair- 
man. Lord Benson was the 
chairman of the conference and 
he said that if the legal profes- 
sion were to meet the require- 
ments on the basis of which the 
Royal Commission had recom- 
mended the continuation of the 
conveyancing monopoly the 
profession would require to 
provide more efficient methods 
of operation and to make more 
use of modern technology. He 
added that the progress in the 
next three years would need to 
be faster than it had been in the 
last four. 

It must surely be in the 
interests of the profession and 
the public that modern tech- 
nology is harnessed to assist in 
meeting the legitimate demands 
of clients for a more effective 
and cost efficient service. 

In this Society we appreciate 
that the computer is not a 
panacea for all conveyancing 
problems but we ‘do believe that 
it is essential that the legal pro- 
fession and their professional 
bodies recognise the important 
part the computer can play at 
all stages of the operation. One 
of the objects of our conference 
was to focus on what is being 
done and what might be done. 
Much is being done but much 
more remains to be done. It was 
clear that those present felt 
that the necessary research and 
development should be carried 
out and were prepared to con- 
tribute to the cost thereof. 

A. EL Weatherhead, 

113, SL Vincent Street, 

Glasgow. 


From the chairman. 

National Association of 
Conveyancers 

Sir, — In my opinion. Mr 
Holland's article (Sept 8) 
indicates an unjustified anxiety 
over the Austin Mitchell Bill 
introduced last July. He seems 
to fear that its enactment would 
instigate a free-for-all in con- 
veyancing contrary to the pro- 
monopoly recommendations of 
the Benson Commission in 1979. 
In fact it is doomed to failure, 
devoid of Government support 
as several simil ar bills over the 
past decade have failed. 

Furthermore he omitted to 
clarify the basis upon which 
a free-for-all exists today. This 
is the establishment of case law 
in 1976 when I won a High 
Court action against the Law 
Society enabling anyone outside 
the solicitors profession to carry 
out 99 per cent of conveyancing 
work for profit Thus a multi- 
million pound monopoly claim 
hinges upon the remaining 
1 per cent which is the drafting 
of tbe Conveyance Deed. 

Given this anomaly and the 
attempts by the Law Society to 
crush oompetion in numerous 
court battles, there is not just 
“ puzzlement " in the mind of 
the public, but sheer incredulity. 
Recognising the obvious need 
for a middle position between 
a monopoly and a free-for-all. 
the next major development 
amongst conveyancers was the 
formation of this association 
four years ago. With a strict 
code of conduct and rules to 
comply with, members have to 
have professional indemnity/ 
bonding cover and all are con- 
veyancers with at least ten 
years practical experience 
behind them. 

It is these relevant qualifi- 
cations which matter most to 
the homebuyer coupled with the 
benefit of fair fee levels. 

Our concern for the protec- 
tion of the public as opposed to 
vested interests, lies in the 
positive area of advocating 
healthy competition backed by 
meaningful legislation instead 
of a reversal to Victorian 
times. Certainly there are 


many. If not a majority, of 
solicitors themselves who 
support this view. 

David Ashford. 

2-4 Chichester Rents. 

Chancery Lane. WC2. 


From Mr F. A 1 Court 

Sir, — I have read with inter- 
est Mr Holland's comments 
(September 8) and Mr Pratt’s 
view (September 13) concern- 
ing the Solicitors Act 1974. The 
main point of concern I suspect 
is not the private individual 
who wishes to do his own con- 
veyancing, but the growth of 
companies who now provide, for 
reward, this service quite often 
at substantially lower fees. 

With this in mind I certainly 
subscribe to Mr Pratt’s view, 
that providing suitable and ade- 
quate negligence cover is in 
force, that this type of healthy 
competition should be to the 
benefit of the public. 

This can be taken further on 
the overall cost of house buying/ 
selling to the question of estate 
agents' fees and the gradual 
growth of property shops who 
quite often offer similar services 
with lower fees. 

It has been said with every 
justification that the purchase 
of a house is probably the most 
important financial transaction 
entered into by most individuals 
When the time arrives for the 
sale for whatever reason the 
total costs can quite often take 
the cream on the expected 
paper profit. 

Property shops could hope- 
fully exert pressure on estate 
agents to have a fresh look at 
their commission rates which 
are quite ofien similar, suggest- 
ing perhaps a loose arrange- 
ment? Healthy competition for 
estate agents from this source, 
like the competition to solicitors 
from conveyancing companies 
must result in a belter deal for 
the purchaser/seller, providing 
similar standards of service and 
safeguards are maintained. 

F. W. A'Court. 

13 Richmond Road. 

Basingstoke, Hampshire. 


SANDVIK. 


555ESJ® ^ ope ' 



tine — ' 



(c annnu^f rorn ^ te d ifS* ' SgSSfigS 

, .W. mosti^jr tVos ^ess»n&T*» ,-separaw® 


..M'UitS 




docUtt f Mid Set* 0 sys " 

fclW Ss beW ' e ttScW° n0US 





In fourteen years, Data General has supplied 
1 20,000 computers worldwide. 

We have supplied over 1QQ00 systems in the UK. 
V\fe are among the Fortune 500. 

Our computers from the desktop CS/5 to the 
superMVIOOOOarecompatiblethroughouttherange. 

They're also compatible with some rival systems. 
(Which rs very cost effective when you're linking our 
computers to systems otherthan ours) 

We don't merely sell the 'Machinery' We can 
undertake total projects in total co-operation with you. 
From applications software design to hardware 
suited to your specific needs 

Backed by very comprehensive 
support contracts / 


The new mv# 1 0000 is the msa powerful computer 
in Data Gene-aft Ecfpse family -T 6 megabyw mam ^ 

memory and up :o l &E gigabytes of onfcne storage, it o ■/£ 

the industry's fasten 32 bd virtual memon, computet and |=i 

iscapaoleofsupponinguptP 192 workstations, 



Well even provide a 99% up-time guarantee for 
your system Which not only demonstrates our confi- 
dence, but saysquitealotforourequipment'sreliability. 

Next time you're putting a computer system out 
to tender you'll probably think of your previous 
supplier first 

Think of Data General second. 

Wfe're rarely in that position when it comes to the 
best solution. 

And no one is further ahead in technology. 

I Marketing Communications Division, Data Genera! Ltd, Hounslow House, 

| 724-734 London Road, Hounslovy Middlesex TW3 1 PD. 

I want goods that deliver the goods Please send details of your 
• | Edipse-based systems. Fr 26l9 ; 83 

'j Name 

j Ftosition 

Company 


Address 


\Ne deliver the goods that deliver the goods. 


Data General 
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experience to your 
financial operations 


Over the past 20 years, the Ebic 
banks have been cooperating 
with each other in order to offer 
services which are both innovative 
and dynamic to their national and 
international customers. Their 
expertise has benefited small, as 
well as large businesses, impor- 
ters, exporters, international 
organisations, states and, indeed, 
governments. 

Through their interbank co-opera- 
tion, their international networks 
and their common investments, 
the Ebic banks can assist in a 
variety of financial operations. 
These include business loans, 
export financing, euroloans, 
foreign exchange risk coverage, 
eurocurrency issues, project 
financing, mergers and acquisi- 
tions and many others. 

Specially created by the Ebic 
banks' are a number of common 
Investments in which either all or 
the majority of the member banks 
have important holdings. 
In Europe, for instance, there's 
European Banking Company SA 
Brussels and European Banking 
Company Limited in London which 
together, as the European Banking 
Group, who! ly-owned by the seven 
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Amsterdam-Rotterdam Bank 



Banca Commerciale Ibfiana' 


Creditanstalt-Bankverein 
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Deutsche Bank AG 



Midland Bank pic 
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Ebic banks, offer specialised 
services throughout the world. 

in the States, there’s European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles, 
Luxembourg, Miami, Nassau 
(Bahamas) and San Francisco. 

Then there's European Asian 
Bank(Eurasbank). Headquar- 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 

Kuala Lumpur, Manila, Seoul, 
Singapore and Taipei. 

■Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt, 
London and Manama (Bahrain) t 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

if you’d like to take advantage of 
our financial strength and experi- 
ence; and would appreciate 
further details, then just send 
your business card, marked 
"Information on Ebic',’ to the Ebic 
Secretariat, 100 Boulevard du. 
Souverain, B-1170 Brussels. • 


ebic 

European Barits hi l wiu t hml 

Europe’s most experienced banking group 


New issue 


Hitt announcement appears as a manor of record only. 


asiG 

ASICS Corporation 

OCabushiki Kaisha ASICS) 

Kobe, Japan 


DM 50 , 000,000 

5% Deutsche Mark Convertible Bonds of 1983/1992 

Issue Price: 100% 


September 26, 1983 


COMMERZBANK 
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YAMAICHl INTERNATIONAL (EUROPE) 

IMTED 


THE TAnrO KOBE BANK 
(LUXEMBOURG) SA 

BANQUE INDOSUEZ 


CREDIT SUISSE FIRST BOSTON 

LCUITCD 


KUWAIT FOREIGN TRADING 
CONTRACTING & INVESTMENT CO. 
(SAKJ 

SOCKTE GENERAUE 


BANCA Da GOTTARDO 


BANQUE DE NHJFU7E, 
SCHLUMBERGER, MALLET 

FUJI INTERNATIONAL FINANCE 

UMTED 


SAMUEL MONTAGU & CO. 

UMTED 


SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 

WAKO INTERNATIONAL (EUROPE) 

UMtim 


BANQUE BRUXELLES LAMBERT SA 


BARING BROTHERS & CO, 

LIMITED 


GIROZENTRAIE UND BANK DBt 
OSTERRBCHISCHEN SPARKAS5EN 

AK7TENCESaL5CHAFr 

NIPPON KANGYO KAKUMARU 
(EUROPE) 

LMTED 

TOKA1 INTERNATIONAL LIMITED 


With company car leasing. 


I vrauldlBcelokiKW more about Wfticantt^ConbBCtHnL “ 


rastaon. 


WWi contract Nre through Wncanton cost projections are whofly predfatatata. 

\bu pay orfya monthly rental pJuswfuel and insurance -everything else fe included. 
Contact Geoff Mftchefl or send m the coupon today and urol help you through the J 


I Company. 


minefield. 


JWaphone. 







Wm^n tuiiContmd HW, VWncanwn CanVa&s Limited 
Winoanton House. Westoiri Awanua London W3 OSH 


Wincanton Contract Hire 

Wincanton Contracts Limit ed, WncarHon House 

Western A/enue, London W3 OSH. Tetephone; 01-992 34CX3. Telex: 23753 



i MANAGEMENT CONTRACTING 

Slow progress to 
many benefits 


MANAGEMENT contracting 
can be useful is cases where 
time is important, where there 
is a need to start the work be- 
fore design is complete, where 
a project involves a number of 
different specialist sub-contrac- 
tors, and where the client and 
his professional advisers lack 

the resources to manage the 
work themselves. 

On the other hand there is no 
established form of contract for 
management contracting, so the 
client faces increased risks and 
uncertainties about roles and 
liabilities and he may also have 
to pay more for administration 
and supervision. This makes it 
a poor choice for projects which 
— however large — are not 
multi-disciplinary and complex, 
particularly on the civil engin- 
eering side. 

These are the conclusions of 
the first study of management 
contracting in the UK, under- 
taken by a team from the Uni- 
versity of Manchester Institute 
of Science and Technology 
(UM1ST) for the Construction 
Industry Research and Informa- 
tion Association (CIRIA) and 
published on Friday. It was 
done against the background 
of management contracting be- 
coming increasingly popular in 
this country, with many of the 
largest contractors setting up 
specialist companies in the field. 
In many respects it is still, 
CIRIA says, in "an evolutionary 
phase” — the absence of specific 
contract documentation being 
an example. 

The report is based on visits 
to 39 firms in the UK and 13 in 
the U.S. and includes 13 de- 
tailed case studies which en- 
abled the team to identify both 
the advantages and the weak- 
nesses. Management contracting 
has been in use here since the 
late 1960s, when it was “im- 
ported” from the U.S. but it is 
still quite rare in civil engin- 
eering and, according to CIRIA, 
with good reason. It does not, 
on the whole, see a great future 
for this type of contracting in 
a field where consulting en- 
gineers have a good track record 
in manag in g on their own in 
the client's best interest 

It Is in the building, process 
and off -ah ore industries where 
the future is most promising, 
and it is here that the report 
finds progress slow in terms of 
realisation of potential benefits. 
A basic, yet symptomatic prob- 
lem is terminology: manage- 
ment contractor, contract 
manager, project manager can 
mean the same thing or three 
different things. 

Main . strengths of manage- 
ment contracting are identified 
as its potential in terms of 
saving time and expense. Time 
can be saved by more overlap 
of design and construction than 
normal: for instance, site clear- 
ance can begin before the draw- 
ings are finished. In the case 


(undesirable but sometimes un- 
avoidable) of the programme 
being ill-defined and subject to 
changes, management contract- 
ing allows the work to be split 
into a series of self-contained 
“ packages,” any of which can 
be changed without necessarily 
delaying the entire programme. 

At the same time costs can be 
saved through better control of 
design (it is recommended tbat 
the management contractor 
should be given managerial 
authority on behalf of the client 
over all those involved in the 
project). 

An advantage difficult to 
evaluate is the greater involve- 
ment of the client himself in bis 
work, and the removal of the 
adverse rial relationship which 
tends to be established between 
clients and main contractors in 
normal contracting (the two 
are at opposite ends of a con- 
tract. with the architect or con- 
sultant as go-between but on the 
client's side). 

The main weaknesses identi- 
fied are more to do with man- 
agement contracting not yet 
having come of age than with 
profound deficiencies. The 
worst problems in management 
contracting — as in all other con- 


Mira Bar-Hillel 
examines 
CIRIA study 


tracts — arise when the client has 
made the wrong choice. 

That apart, weaknesses tend 
to centre on the absence of 
standard “Conditions of Con- 
tract ” to cover the system, and 
the lack of clarity about the 
exact roles of designer and con- 
tractor and their responsibili- 
ties for matters such as quality 
control and liquidated damages. 
The report recommends that 
until such contract documents 
are available, contracts should 
be prepared with professional 
assistance — and that the pre- 
paration of a “model set” of 
documentation should be con- 
sidered, alongside guidance 
notes on the roles of the parties 
in management contracting. 

With its conclusion, that 
“ management contracting offers 
potential for improved manage- 
ment of design and construc- 
tion,” tiie report will no doubt 
please companies such as 
WImpey, Laing. Taylor Wood- 
row, Trollope and Colls and 
many others who have gone into 
this line in a big way. At the 
same time many architects and 
consulting engineers reading 
the report may suddenly dis- 
cover behind the jargon that 
they have been doing contract 
management for years without 
realising it. 


REFURBISHMENT 


Electronics industry 
has special needs 


Financial Times Monday . September 26 1983 
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UK TRADE FAIRS AND 
EXHIBITIONS 

Current 

International Motor Accessory 
and Garage Equipment Exhibi- 
tion — AUTQQUIP/GARAGE- 
QUTP (01-235 7000) (until Sept 
30) 

Saris Court 

Sept 2948 

"Can You Hake It?" Exhibition, 
“A Challenge to British In- 
dustry 0 (01-248 4444) 

West Centre Hotel. SW6 
Sept 28-Oct 2 

The 6th Personal Computer 
Show (01-486 1951) Barbican 
Oct 1-3 

International (01-643 
Eazls Court 


Salon 

8040) 

Oct, 2-4 

British 

2071) 

Ori. 4-6 

Surface 


Footwear 


Fair (01-739 

Olympia 


BUILDERS ARE being kept 
busy altering premises for high- 
tech companies because they are 
still not producing the buildings 
that this growth industry needs. 

A recent survey showed that 
one-tMrd of companies ques- 
tioned is the electronics in- 
dustry had carried out major 
alterations to make premises 
more suitable. It appears that 
after several years of pleading 
by tenants and many architects 
and surveyors, developers are 
still not providing premises that 
modem industry requires. 

Chartered surveyors Herring 
Son & Daw followed up a com- 
prehensive study made in 1982 
— which recommended a battery 
of changes in the finance, 
design and planning classifica- 
tions for industrial buildings — 
and found little progress had 
been made. 

The institutional investors, 
who have an iron grip on the 
supply of speculative develop- 
ment, still appear in the main 
to see a high-technology build- 
ing as “a warehouse with 20ft 
eaves height, maybe 20 per cent 
offices and, probably, a garish 
stripe on the roller shutter door, 
to add to a few brightly-coloured 
panels.” 

Some improvement has been 
noted in the amount of office 
space being built into new pre- 
! miaes but the major complaint 
of tenants interviewed by the 
! surveyors is that they could not 
get the office content they 
required. 

Mr Nicholas Owen, senior 
partner of Herring Son & Daw, 
says there has been a better 
understanding of the special 
| problems of high technology 


industries since the first report 
was produced, but little prog- 
ress towards solving them. 

Urgent action was needed to 
provide the right sort of 
premises. Glamorous or 
cosmetic solutions were not the 
answer. 

Much of modem industry 
demands composite use of 
premises — integration of manu- 
facture, storage, showrooms and 
offices — but this fits neither the 
clearly defined categories used 
by town planners nor the invest- 
ment criteria of landlords. 
Architects and builders are 
therefore hamstrung, firing 
themselves called bode to alter 
a budding after the tenant has 
moved in. 

Only 21 per cent of the com- 
panies questioned by the 
surveyors found suitable 
premises without difficulty. 
Almost 30 per cent found them 
only after serious delay; just 
over a third said major altera- 
tions were needed, and 16 per 
cent could not find the right 
premises at alL 

A whole new sector of the 
industry is being created to 
alter new rather than old build- 
ings, although the designers and 
builders employed on thin work 
could just as easily have pro- 
duced suitable buildings from 
the start, but for the Investment 
and planning criteria. 

The difficulty — or Impossi- 
bility — of finding suitable 
premises and the extra costs 
involved in conversion is weigh- 
ing down Britain's major 
growth industries and Herring 
Son and Daw are only repeating 
what most builders and archi- 
tects feel about the obstacles. 

DAVID LAWSON 


£ 18 m renovation work 


| J 


TROLLOPE AND COLLS (CITY) 

is working on refurbishment and 

rebuilding contracts worth over 

£LS.5m. Among these is one to 
totally refurbish Export House, 
Ludgate Hill, for The City of 
London Real Property Co. (part 

of the Land Securities Group). 

The contract is expected to be 

completed by July 1984. Work 
is In 'progress at Albermarle 
House, “ a ' listed building in 
Albermarle Street, to carry out 


a major £4J5m refurbishment of 
offices for Electricity Supply 
Nominees. Completion date is 
September 1984. A £2m rebuild- 
ing programme is undertaken 
for the Worshipful Company of 
Drapers at 27-30 Lime Street Tt 
includes demolition of four 
buildings behind a listed facade, 

and the construction of a five- 

storey open-plan office develop- 

ment above a row of shops at 
-ground level. Work Is scheduled 
for completion in December 
1984. 


Mining and Quarrying 
Exhibition (01-637 2400) 

Grand Hotel, Bristol 

Oct 4-6 

Fashion Fabrex (01-385 1200) 

Olympia 

Oct 4-7 

Computer Trade Forum (01-747 
3131) bLELC, Birmingham 


Oct. 5-7 

Distribution Services .Show (01- 
.908 2123) 

■ -■ Wembley Conference Centre 
Oct 17-29 

. Computer Graphics European 
Conference /and-. Exhibition 
(01-863 4468) 

Wembley Conference Centre 
Oct 1826 

international Business Show 

(01-406 6233). 

NJE.O, Birmingham 

Oct 19-21 

Management Services and Equip- 
ment Exhibition (Brentwood. 
Essex (0277) 232030) 

Harrogate Exhibition Centre 
Oct »»/ • 

London Business Equipment 
Show (01-405 6233) Eirts Court 
Nov. 3-5 

City of Swansea: Cities in trans- 
sition (Swansea 0792, 50821) 
Swansea GnlldhalL 
Nov, M0 . 1 - - 

International Furniture Show 
(01-724 0851/2) NEC Birming- 
ham 

Nov. 10-13 

The 1983 USM Event (Brent- 
wood Essex (0277) 2284521 

Westminster Exhibition 
Centre, SW1 


OVERSEAS TRADE FAIRS 

Sept 26-30 

SJS. Aslan Production Machinery 
and Industrial Development 
Show— MACHINE ASIA (01-486 
1951) Singapore 

Sept 27-Oet 1 

International Chemical Plant and 
Engineering Exhibition — 
INCHEM (01-221 2043) Tokyo 
Sept 29-Oct 5 

International Motor and Motor- 
cycle Show (01-439 8964) Parte 
Sept 30-Oct 4 

Toy and Gift Autumn Show. (01- 
839 5901) Taipei 

Oct. 2-6 

Middle East Construction and 
Municipal Services Exhibition 
(61-635 0200) Kuwait 

Oct 2-S 

Fashion week (01-486 1951) 

ilirwl.il 

Oct 34 

Ready-to-Wear Collections Ex- 
hibition (20121 Milan) Milan 


Oct 3-7 

International VI deocomnrunl ca- 
tion Market— VXD COM (01-499 
2317) Cannes 

Oct 5-7 ^ 

Hong Kong Toy and Gift Fair 
(01-930 7955) Hong Kong 

Oct 11-17 

Korea Electronics Show (01-778 
0913/8) Seoul, Korea 

Oct 33-27 

2nd Building and Construction 
Show — SaudlBulld >83 (01-486 
1951) Riyadh 

Oct 26-Nov. 1 

World Telecommunication Ex- 
hibition— TELCOM (CH-121S 
Grand Saconnex, Geneva) 

Geneva 

Nov. 3-11 

Pan-Arab Food Industry Exhibi- 
tion (01-636 5265) Shariah, UAE 
Nov. 14-18 

Paris International Electronic 
Components Exhibition (01-439 
3964^ 

Parte-NonL Exhibition Centre 


BUSINESS 

AND MANAfiEMENT 

CONFERENCES 

Sept 26-29 

ETMC: European truck main- 
tenance conference (01-372 7313) 
Sheraton Hotel, Brussels 

Sept 27 

Oyez IBC: The weaponry of civil 
procedure (01-238 4080) 

Cavendish Conference Centre, 
W1 

Sept 28-29 

FT Conference: World financial 
futures (01-621 1355) 

Royal Lancaster Hotel, W2 
Sept 29 

Macfariane Conferences: TV 
and radio— opportunities In 
corporate and financial advertis- 
ing under the new DBA code — 
and the implications for Press 
advertising (01-637 7438) 

London Press Centre, EC4 
Sept 2ft 

The Industrial Society: Long- 
term pay deals (01-839 4300) 

3 Carlton House Terrace, SW1 
Oct 11-33 ’ 

FT Conference: The. professional 
personal computer, markets ' and' 
Strategies (01-621 1355) 

InterContineatel Hotel, W1 


Oct 12 

Chatham House: Mitterrand's 
France— an economic policy 
under pressure (01-630 2233) 

Chatham House, SW1 

Oct 19 

Riba: Flat roofs today— the 
answers (01-637 8991) 

Portland Place, W1 

Oct 20 

The Industrial Society: Positive 
policies for involvement at work 
(01-839 4300) 

Carlton House Terrace, SWI 
Oct 2021 

FT Conference on competition: 
Mergers, Acquisitions, buy-outs 
and public policy (01-621 1355) 
London Hilton, W1 

Oct 24-27 

FT Conference: The financial 
services revolution — banks and 
non -banks in the 1980s (01-621 
1355) InterContinental Hotel, W1 

Oct 26-27 

FT Conference: Banking and 
electronic technology (01-621 
1355) Royal Lancaster Hotel, W2 

Nov. 1 . 

IPS: Oil. gag and petrochemicals 
— Success in Exports Tool 
(Stamford (0780) 56777) 

Britannic House, EC2 


Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
m the details published. 


Financial Times Conferences 


THE PROFESSIONAL PERSONAL 
COMPUTER : 

Markets and Strategies 
London — October 11 and 12, 1983 

Mr E. Floyd Kvamme, Executive Vice-President, 
Marketing and Sales, Apple Computer Inc, Mr Alex 
McIntosh, Director, Entry Systems Operations, IBM 
UK International Products Ltd, Mr Adam Osborne, 
and Mr Daniel H. Fylstra, Chairm an of the Board 
and Chief Executive Officer, Visicorp are among the 
speakers at this top level meeting. 

THE FINANCIAL SERVICES 
REVOLUTION : 

Banks and Non-Banks in the 1980s 
London — October 24 and 25, 1983 

Leading figures in domestic banking from the U.S., 
Germany, Britain and France will be speaking at 
this top level event Mr Leland Prussia, Bank- 
America Corporation, Bank of America NT & SA, 
Dr Eckart van Hooven, Deutsche Bank AG, Mr John 
Brooks, Midland Bank pic, Mr Wolfgang Starke, 
Deutscher Sparkassen-und Giroverband Ev, and Mr 
Serge Robert, Caisse Nationale de Credit Agricole, 
will be among the principal speakers in this section 
of the conferrence. 

Mr Todd Conover, Comptroller of the Currency, 
Administrator of National Banks, U.SA. will address 
the conference on regulation. Mx Jim Larkin, 
American Express Europe Ltd, Mr Russell Hogg, 
Mastercard International Inc and Mr Charles Russell, 
Visa International will assess the role of the card 
companies in the financial services revolution. The 
Hon Jacob Rothschild, of J. Rothschild and Co Ltd 
and Mr Mark Weinberg, Hambro Life Assurance 
pl<^ will talk on the development of a significant 
and comprehensive financial services business. 

THE FINANCIAL TIMES CITY 
COURSE 

London — October 6 to November 24,1983 

This course, arranged with the City University, is 
designed to provide a comprehensive guide to the 
of aty °* London trade and financial 
institutions. The sessions, consisting of eight after- 
^divided into the particular aspects of 
The Guy's operations and each lecture will be 
given by a leading authority in his field. 

All inquiries should be addressed to: 

The Financial Times limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

__ Tel. 01-62 1 1 355 (24-hour answering service) • 

Telex: 27347 FTCONF G Cables: FINCOl^SplDpN 
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BUILDING AND CIVIL ENGINEERING 


WEST MIDLANDS LINK 


£30m motorway to be 
privately funded 



EXTENDED WARRANTY 

Sir Lawrie Barratt 
demonstrates faith 
in timber-frame. . . 



THE ADVANTAGES of using backed by Tarmac Construction, 
private finance to fund road National Westminster Bank, 
construction are - now becoming Saturn Management, and the 
evident from preliminary agree* council, will reduce this to about 


meats drawn up for the Black 
Country link road in the West 


four years. 
Department 


Transport 


Midlands, which last week re- approval for the project is now 


sible rates to be obtained, and council, this offers considerable made for a European Cora- 
a schedule will be drawn up by advantages since the repayment munity grant which could pro- 
the consortium — called TNS — of the loan would be linked to vide up to £iOm. 
to establish the levels of funds the volume of traffic using the However, he stressed that the 
needed over this four-year road and the amount of floor private scheme was preferred, 
period. space developed alongside the despite the fact that it could 


celved county council approval. 

The new road,- a seven -mile 
stretch of dual carriageway 
through an area ripe for 
industrial development, is re- 


awaited, which will allow the 
signing of contracts and agree- 
ments for Institutional funding 
for the £30m scheme. 

The finance, covering a 


needed over this four-year road and the amount of floor 
period. space developed alongside the 

On completion of construe* dualcarriageway. 
tion, this funding would be The management contract 
taken out by the bond market, °£ ers e™ 1 ? incentive to 
with longer term investors construction 


dual carriageway. cost more at market rates, al- 

** The management contract though this cost would be 
also offers every incentive to stretched over a longer period. 


garded as vital to the revival of period- of 25 years, will include 
the West Midlands economy two elements. The first will in- 


with longer term investors keep cost construction The institutional risk funding 
having been nominated at the withln ^e estimates, a big ad- will be related to the speed of 
outset. vantage in view of the high development in the area, which 

Wannrm.mmi „j tV , incidence of high co st oyer- means that if this is slow the 


and therefore needs to be built volve NatWegt, which has al- _ 

quickly. • ready played a major role by aronomy ana puouc sector Transport finance for one sec- The route will be from the 

Under normal funding drawing up the financial plan, financing, would play the lead- tion of the road had already A4123 Birmingham New Road 

arrangements by the county and other joint stock banks S?. 1 ®??*? arra “6“J® backing been granted, and normal fund* to Anchor Lane, Coseley Road, 

council and the Departr/ent of being invited to quote lending by institution s, which have al- mg procedures would be used Oxford Street Keyway, Owen 

Transport, the road would take rates over the construction s®®** strong interest in ^ the private project was not Road, and on to the M6 at 

un tn 11 vears to be comnleted. neriod. 1116 Project. anoroveiL function 10 


ru ns t ” a spokesman said. 

e 5 peri ^5S c °* lbcal He added that Department of 
authority and public sector Transport finance foT one sec- 


council will pay less, and if it 
is fast it will pay more. 

The route will be from the 


financing, w ould p lay the lead* tton ^ the road had already A4X23 Birmingham New Road 


Transport, the road would take rates over 
up to 11 years to be completed, period, 
but a private finance project This will 


This will allow the finest pos- According 


county 


approved. 

An application had also been 


junction 10. 


LORNE BARLING 


SUCCESSFUL CONVERSION 


Making an old 
rail-bed into 
a new by-pass 


‘Scandal’ say sab-contractors 


HOW WILL the house- 
building Industry react to the 
latest rabbit to be pulled out 
Of Sir Lawrie Barrett’s hat — 
the 20-year warranty? At 
least one other company, 
Wtmpey, understood to have 
been just pipped at the post 
by Its main rival’s TV and 
tiaHruiai Press commercials 
last week. Is firmly expected 
to follow salt quite soon. 

Sir Lawrie Is generally 
thought to have turned the 
tables on bis opponents, 
especially those who have 
recently been trying to east 
public doubts on the long- 
term durability of timber- 
framed bousing. Barratt now 
builds about half Its bouses in 
this way. Following a World 
In Action programme this 
summer, the company saw Its 
shares dropping virtually 


overnight from £2.57 to £2, at 
onepolnt wiping £60m off Its 
stock market value, and, in 
spite of company claims that 
it has lost no sales as a result 
of the timber-frame scare, its 
shares never recovered above 
£2A 0 and last week stood at 
£&22 following the announce- 
ment of half-yearly results. 

Sir Lawrie is keeping his 
offer simple. TO prove his 
“ supreme faith " in his own 
product he will, for all pur- 
chasers of Barratt homes who 
completed on or after Septem- 
ber 18. extend the normal 
10-year warranty against 
major structural defects 
offered and financed by the 
National House Building 
Council by a further 10 years 
on exactly the same term s but 
Independently of NHBC and 
at no cost to the buyer. 


a head for 
heights. 


Fr*m liddtn to kcBHoJding 
tn aerial platform*,.. 


NHBC Itself has been con- 
sl'liilng extending the war- 
ranty but would prefer the 
extra cover to be optional and 
paid for by the house owner. 
However, a pilot scheme 
along these lines met with 
tittle consumer interest. That 
was before the timber-frame 
scare, during which the ques- 
tion of extending the war- 
ranty came np again. The 
NHBG’s response, with the 
Ml backing of the house- 
building industry, was to 
reject any special treatment 
of timber-frame as opposed 
to other kinds of construc- 
tion. 

Sir Lawrie's offer covers all 
Barratt homes, whether 
timber or brick or block. He 
is now In the enviable posi- 
tion of reaping immediate 
benefits from a scheme which 
he has a foil 10 years to work 
out and prepare for. 

MIRA KAB. mr.I FT. 


WHAT IS described as “ a 
major scandal of national signi- 
ficance in the construction 
industry ” is exposed in a 
report Issued by the Confedera- 
tion of Construction Specialists. 

Called "Corruption of the 
Commercial Process," it des- 
cribes in detail the persistent 
__ . - . _ and growing imposition by 

b uilding ami civil engineering 
main contractors of onerous 

ditch alongside the took which “ d ““*■ ™bf»(ract con* 
canid be mooened. tions and procedures on to the 


A multi-million pound "rip- offered by specialist construc- 
off 11 with at least £500m tion companies, says the report 
unfairly extracted from But this potential is currently 
specialist firms every year: marred by a distortion of the 


unfairly extracted from But this potential is currently 
specialist firms every year: marred by a distortion of the 
an unnecessary increase in the contractual relationships. 

"port then makes a plea 

antoevitable-but unnec^ CONTROVERSIAL timber- Federation’s 

sary lowering of the quality Mys that despltetoe availabi- fram « housB has bean given Stephen Da* 
and workmanship of con- of a ^rehSrivfnmge a clean bill of health by “ ‘ 


. . . which gets approval 

from the authorities 


and workmanship of con- lity of a comprehensive range 
structlon work; and of standard forms of sub-con- 

an undoubted contribution to tract covering almost all types 


—.a, .uu of standard forms of sub-con- manufacturers’ organisation, uu.u U -ii u-v m,wn . . , , . . . „ 

an undoubted contribution to tract covering almost all types ® rUi ®b. Woodworking built since 1965 there were only {SSL mJ 

the unnecessary and tragic of building ud civil engined Federation, wfakfc ia£ week de- seven relevant claims, com- g** 

toll of dratiuTand to jurieson S£a2S SLSSS hS3 8? tSTUZ JJfiS 

construction sites. EXJL “““ been “ closely examined.” and houseT ^ to condensation and they were 

The construction industry, and onesided sub-contract ** based The managing director of one bukt^ 1 becatKe ^S^thlTreeed 

A „n ; a J „ evidence. n# tho rrf uunt _ “ recause or me speea 


Federation’s president, 
Stephen Davies. 

He claimed that oi 
150,000 timber-frame ] 


t, Hr and caused loss of sales. 

out of A BBC programme on timber- 
houses fl ! ame houses added to a fairly 


A SHORT by-pass won to be ditch alongside the track which J™™™™™ tr 

completed around the Norfolk could be reopened. 1,0115 f° d procedures on to the tc 

town of Bungay could provide But possibly the biggest prob- specialist firms who nowadays a 

ammunition for both proponents was widening and compae- cany out the majority of the t 

and opponents In the current 0 f the rail bed. Nearly 100 physical work on most construe- ^ 


ana opponents in ine current turn of the rail bed. Nearly 100 physical work on most construe- ^ its all-important clients, documents and procedures as a 
Sihw tote toumT* 131011 “ JSH5' UfUP’S? ti0 “ Ittt,iec1 !:. T 5? ^ p0rt ..^ S ? can potentially benefit greatly matter of normal policy, and in 


construction sites. 
The construction 


impose their own non-standard 
industry, and one-sided sub-contract 


tra ditfonal ly-buii t 


to condensation and they were 
far less Hkely to have moisture 
%to£2KfZ5^TS built fa because of the speed 

a* which they were erected, he 


Always into roads. compacted the low rafl bed em- outlines some of the come- . 

The new f3L8m AMS Bungay bankment and the supporting qaences . 

r-pass is being constructed by soil beneath it. If the embank- pertise, flexic 

emy Boot Clvtt En g ineerin g ment was widened merely by The confederation says these cal mobility 

r Norfolk County Council on adding earth fill at the side, the include : — stability of 


by-pass is being constructed by soil beneath it. If the embank- 

Henry Boot Clvtt Engineering ment was widened merely by The confederation says these 
for Norfolk County Council on adding earth fill at the side, the include : — 

a section of the Waveney Valley added fill would settle over time — 

Railway. Opened In 1860 from vhile the original embankment 

Becdes to Tlvrtshali via rould not. The eventual effects CONTRACTS 

Bungay, fe last carried passen- on the road surface can easily 

gers.in 1953 and the rails were be imagined. HTfllllr tn tpet 

removed in 1960. The new road To avoid this the contractors -*■ w tasa* 

corera just a 3.4taa stret^i of ^ to remove aU peat from * 

the original line from Earston tielow the surface of a strip cut SlUPS HDO 
to. Dit chlngh a m . alongside the agisting embank- *■ 

Ihis section was ideal for con- ment and excavate its heavily 
version, with no deep cuttings compacted top. The adjacent “ 

or embankments, no sharp strip and the space above the . . 

curves, no steep inclines and remainder of the railway em- ^fRitrn^HOV^aiAfT 
no tunnels. Even so. it still bankment then had to be filled HaVIIMST 4a jnnioa Oflll KlStl/1 SI 


some of the conse- fronj the concentrated 
pertise, flexibility, geog 


curves, no steep inclines and 
no tunnels. Even so, it still 


centrated ex- the process introduce unneces- 
ty, geographi- sary complexity, dangers and 
(and relative costs into the construction 
employment) process. 


CTiaence - of the largest manufacturers of ^ whidi thw were erectwThe 

" We have now bad definitive timbejtframe housing, Mr Peter * ij r uca were erectea * ne 
reports from the National Carr, said there was "strong 

House Building Council and the evidence ” that a campaign by The Federation has pub- 

Buikhng Research Establish- the “brick, block and concrete lished a pamphlet giving la- 
ment which have given us a products manufacturers” had formation about timber-frame 

clean bill of health,” said the undermined public confidence houses. 


CONTRACTS 

Tank to test 
ships and 
oil rigs 


presented both the contractor and compacted with suitable 

f CXMWCTlON AND WIDENING PROCEDURE 1 

•UNflWM'RAA TO ROM CONVERSION • ■ 3 




NEW EXCMKTION 


and the consultant engineers, earth to provide ■ a fairiy uni- 
Freeman Fox and Partners, with form e mb ankment for the new 
three problems endemic to any read. 

rail to road conversion — road- such problems have to be set 
way widening, compaction and against the potential advantages 
drainage. of conversion, in this case the 

The by-pass design called tor advantages seem to be consider 
a straightforward single-carriage able. The old [ railroad formed a 
two-lane road with a eonventonal barrier to Bungay’s develop- 
1M metre width, made up of ment while fte new road du»^d 
a 7.3 metre width cartage way promoted. Ate>,tiie road was 
with a 2.8 metre verge on either constructed ndttout Ae temoU- 
sida. But the railway formation tion of any town buildings and 


CORFN- to design and build a j 
test basin for models of ships and 
offshore structures. The basin 
will have a computer controlled 
90-segment wage generator that 
can reproduce the complex wave 
patterns occurring in any part 
of the ocean. BHC s Test 
Facility will act as main con- 
tractor. Construction has 
started and completion date is 
August 1984. The new basin, 
30 metres by 48 metres will be 
built ou the site of two existing i 
basins as NMI’S Feltham. | 
Middlesex, headquarters. It will j 
be the largest and most advanced \ 
of its type in Britain and one of j 
the largest in the world. The 
basin will have an overall water 
depth range from 1.5 to 2.3 
metres. A six-metre cubic pit 
will accommodate deep water 
models in over 8 metres of water. 
The pit will be closed when not 
required. For the contract BHC 
Is leading a consortium of which 
the other members (with their 
responsibilities) are: HRS 

(design consultants and com- 


abie. ™ oia rauroau lormw a mrtcr controls): Tilbury Con: 
barrier to Bungay’s develop- (civil engineering 

meat while the new road rfiould worfc j. geelavite Division of 
promote it Also, the road was comm^-ciai Shearing (hydraulic 


side. But the railway formation tion of any town Duuoings ano 
for a single track la 4.4 metres, without “"f * “"XS? 

leu than half that required for severance or disruption. Finally, 
the road. As a result, consider- it provided a cmgested town 
able earthmoving works were with a much needed divend^i 
needed to achieve the required ary road at rilghtly less cosi 

than a conventional one. 

But the railway alto crossed But it is also tnie that the 
attwtwtSSfaSoMtoo?- Bungay by-pass is almost a text- 

boot — a ssi ■ ? ss 


constructed without the demon- drives); ynn m»gmann Demag 
tion of any town buildings and (travelling crane and carriage); , 
without creating any new land aE ,d Bowsher Electrical (control 
severance or disruption. Finally, wiring and lighting), 
it provided a congested town * 

with a much needed diversion- a by-pass road is tobe buUtby 
arv road at slightly less cost HENRY BOOT Civil ENGIN- 
* . — BERING on the northern side of 




The contract, worth £2m, consists 
of 1.8 km of 75 metre wide 


is a real benefit in the large two culverts plus earthwo: 
scale conversion of railways into drainage. 


^SeS It is still valid to ask if there 

SkSsSSS ussjsssasjs 

actually have been cheaper to roaas. TOMSEALY 

demoiisb at least one of these ________ - , 

bridges and replace it With a 

*SSMT ZLmm «. a0“ Tannac 

unavoidable. The brick arches Contracts worth £l0m have be^i 


could match. With all the con- gm as well as over diverted 
structional problems involved industrial railway riding which 
in even this “ideal" «m vers ion are to be re-lay ed by Henry 

Boot Railway Engineering; and 
two culverts plus earthworks and 


TOMSEALY 


£10m for Tarmac 


which carried a read over the 
old railway-readd not be made 


awarded to 
STRUCTION 


TARMAC 

companies. 


TURRIFF CONSTRUCTIO N^ has 
won a flmplus contract from ; 
Kirklees Metropolitan Council ; 
for the modernisation of 106 
homes at Bracke nhall Estate. : 
Huddersfield. And Earington 
District Council has awarded 
Turriff a contract worth over 
£316,000 for remedial work to 


££ cWincTfor n««st worth naariy £2m, wUI £316,000 for remedial wont to 
and bid be be^rtadout ^Cubitts, part 45 homes. Acre Rigg m, Peter- 
road traffic ana _ ?* Tarmac Regional Construe- lee. County Durham. 


t»y a of Tmrnre Regtomu — — - * 

new ooneretR Bridge. S!S5«hiSment and associated Work has started on the ce 

As the Waveney at Albert Dock, Loverpool, structlon of MCCARTHY Ah 

run* through flfltlow and peaty ^S-^Arr owcref t^Other large STONE’S Homechester House, 


Work has started o n th e con- 
struction of McCarthy and 

>uh, uuuh»u — « — — »-r-» ju, Aj-i Mwe r oi t. wuier wise STONE’S Hom ech ester House, a 

meadowland drainage was ribto a sports centre £1.5m warden assisted riieltered 

a problem, with flooding <rf the jorkstall. Leeds, for Leeds homes scheme in High West 
line an animal event Railway g*- Council, worth £i.7m, and street in Dorchester. The 
track in Hugely adf-dninlng toexlstlng offices, and proje« is due for completion In 


Fifty-one self-con- 
ment hornet are 


Through the ttone ballast and £„**&□?* at Carters Green, July 1984 Fif^-one »tf-c 
throng centre draini. For con- WeBt Bromwich, for the Terri- mined r etire ment homev , 
version ^toto a highway, however, torial Army, worth £im. Two being constructed on the site, 
conventional drains have to be contracts have also been 

dug. lxr this ease the contrac- awarded to the contract housing AL-FUTAIM WMreYl 
tore war* tortunatt in that the division for improvements to associate of the British Wim| 
Sun on joeal authorito homes^ at caaBtreetion Company, has v 
shield (£928.%0) v and South 


a low en^iaskmest and there 

were. ttUi traeoa of e drainage Suffordshira ae»e.owi 


lomes at 
and South 


C anqaedtive Service s 

Specialist IMitoiy- Dealing Itoonis 

PHWton Alterations and Dear»«« 
BtffldingMainte*wnce anti Poasmng 
f^rtrical and Computer installations 


AL-FUTAEH WEHPEY. an 
associate of the British Wlmpey 
Construction Company, has won 
a S2.45m (£1.6m) sub-contract 
for an oil storage facility in 
Dubai. The contract, awarded , 
by Britain’s Fluor Ocean Ser- 
vices. includes laying asphalt 
roads and preparation of oil tank ( 
foundations for the Margham 
depot. j 

★ 1 

HOLLAND DREDGING COM- 1 
PANT (UK) has won a contract 
from Esso Petroleum Company 
to carry out maintenance dredg- 
ing associated with the Coaster 
Berths at Fawley, Southampton. 
The contract, worth about 
£400,000, involves the removal of 

up to 100,000 cu metres of ( 
material which is to be tran<^ . 
ported 33 miles to the Nab , 
deposit zone. 


When Hambro Life wanted to 
insure the best office 

construction, they eamato us. 
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The award-winning Hambro Life Centre 
in Swindon. An open-plan, air conditioned 
office block dad In a right buff coloured 
aluminium finish. 


1 -—~'^SSSSr^ =0m ^ ArcWtedsrYRM Architects 

and Planners together with Peter Carter Architect 
— Stru cturol Engineers: EJ. Sam udy and Partners. 

Building SendeaConsuUan tu' YRM E nprocw . Quantity Sunxyon: Gleeds. 


nuniiniun. finish. Tkjdor Woodrow is busy completing its second project for 

Hambro life Assurance. The first, the prestigious three storey Hambro Life Centre in Swindon, was 
awarded a commendation in the 1982 Financial Times Architecture at Work Awards. 

Its 7,000 square metres of largely open-plan floor space and landscaped courtyard make it a 
very agreeable place in which to work. The second, when it is completed, will be a five storey L-shap ed 

office building worth some £9 million. 

W'r The building, with a net floor area of about 

I s -r jr ? — 10,000 square metres, is constructed in reinforced 

a T ' concrete and will be clad with glass and aluminium 

T| curtain walling with a special colour coating similar 

' Perhaps it was the high quality of the first 

But then, weVe built our reputation on 

To find out more about our reputation, and 
howitcanworkforyou, 
just fill out the coupon. 

EXPERIENCE. EXPERTISE AND TEAMVVORK.VVORU3WtDE 

On Its way to completion, the first part of the three-phase TAYLOR WOODROW 


On Its way to completion, the first part of the three-phase ■ JhA nr 

Hambro Life Tricentre In Swindon. 

If you would like more information, please complete the coupon and send to the appropriate address. 

Name — Address 

Business — - Position Held ■ ■ ■ 
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□ UK CONSTRUCTION’, Ted Page, Taylor Woodrow Construction Ltd, 
Taywood House, 345 Ruislip Road, Southall, Middlesex UB1 2QX. 


□ OVERSEAS CONSTRUCTION, Don Vemus, layior Woodrow International Ltd, 

Western House, Western Avenue, London W5 IEU. 
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OVER the past five years, as 
West Germany’s once impreg- 
nable machine tool Industry has 
creaked and groaned under the 
weight of mounting inter- 
national competition, Berthold 
Leiblnger has been showing his 
German peers that Quality 
engineering can still conquer 
world markets— provided it is 
liberally dosed with technical 
innovation. 

Leiblnger, the 53-year-old son 
of an oriental an dealer and 
himself a member of the manag- 
ing board of Stuttgart’s re- 
nowned International Bach 
Academy, is fixe majority share- 
holder and chief executive of a 
company, Trumpf Maschinen- 
fafarfk, which is recognised 
around the world as one of the 
most successful and progressive 
manufacturers of machine tools. 

In a period — 1980433 — when 
West German machine tool out- 
put will have shrunk by about 
one-fifth in real terms, when a 
majority of the 400 companies In 
the industry are probably losing 
money, arid when renowned 
machine tool manufacturers 
such as Gildemeister and Plttler 
have had to turn to their 
bankers for financial support, 
Trumpf has been continuing its 
successful worldwide expansion. 

Since 1973 when Leiblnger 
and his partner, Hugo Schwarz 
each bought 50 per cent control 
of the company from the foun- 
der. Christian Trumpf. the 
Stuttgart-based company's sales 
have more than quadrupled 
from DM 50m f£10-25m) to 
DM 235m (£56. 25m) by June 
1982. In this financial year sales 
are expected to rise to around 
DM 240m. 

It is the way this growth has 
been achieved which makes 
Trumpf such an important com- 
pany in West Germany and in 
the Federal Republic's machine 
tool industry. In its application 
of modern technologies such as 

lasers and computers to both 
its production line and its pro- 
ducts Trumpf has been showing 
other medium-sized privately- 
owned companies how they 
must break out of their tradi- 
tional mechanical engineering 
mould if they are to avoid 
being trampled on by more 
adventurous competitors, parti- 
cularly from Japan. 

The importance of Leibinger’s 
role as a catalyst in an industry 
which has been slow to adjust 
to changing technology was 
underlined earlier this year 
when one of the best known 
trade magazines In the machine 
tool industry, the U.S.-based 
International Metals and Metal- 
working Magazine, singled him 
out as its first “ Man of the 
Year." 

One industry executive who 
knows him well personally and 
who therefore prefers to re- 
main anonymous describes 
Leiblnger as "one of the three 


Survivor in a stricken industry 

Stewart Fleming reports on the inexorable rise of the Trumpf machine tools group 


EUROPE’S NEW 
ENTREPRENEURS 




Thousand DM 


or four leading entrepreneurs 
in West German industry work- 
ing outside the ranks of the 
giant multinationals. He is not 
just an engineer, and a very 
gifted engineer with several 
patents to his name, he is also 
a superb marketing man and 
motivator of people — a unique 
blend of the talents you. need 
to be successful in lids 
Indus try." 

But it is not only his eager- 
ness to embrace new technology 
— in a country which is grow- 
ing increasingly concerned 
about the shortage of entre- 
preneurs in frontier industries 
— which has attracted attention 
to Leiblnger. 

He is also a man wbo is con- 
vinced that if West Germany Is 
going to -regain nts vitality as a 
capitalist economy then entre- 
preneurs must secure for them- 
selves a higher status in society 
and convince their fellow 
citizens that what they me 
doing serv^ the common good. 
Moreover he is determined to 
play an active role putting tills 
oase. 

A dose business associate 
remarks: "You can certainly 
say he is very active in promot- 
ing industrial development In 
Baden-WOrtemburg." He is, for 
example, a Supervisory Board 
member of the Frauenhofer- 
Gesellschaft, a nationwide tech- 
nical research institute parti- 
ally financed by the German 
Government This institute, says 
a state Government spokesman, 
produced the original proposal 
which led to a micro-electronics 
research centre being estab- 
lished at Stuttgart University, 
with DM 60m of state backing. 

Born In 1930 near Stuttgart 
Leibinger’s chances of becom- 
ing an engineer, like his grand- 
father, seemed plim as the war 
ended. With the then U.S. 
Treasury Secretary Henry Mor- 
enthau proposing the trans- 
formation of Germany into an 
agricultural land— in the 
interests of world peace— 
Leibinger’s fattier advised him 


People 



Mr. B. Leibinger 


not to bother with further 
education. 

Leibinger did not take the 
advice. Instead he went to work 
as an apprentice for Trumpf, a 
family friend as a result of a 
common interest in oriental art. 
Then, at the beginning nf the 
1850$ he went to what has since 
become the University of 
Stuttgart to study engineering. 

Returning to Trumpf in 1957 
rather than carrying on to take 
a doctorate, Leibinger quickly 
displayed the creative engineer- 
ing flair which has been one of 
the foundations of Trumpfs 
success under his leadership. 
He invented a sheet metal cut- 
ting process called “ copy 
nibbling.” Nibbling is a method 
of cutting sheet metal through 
punching holes In it Lelblnger*s 
“ copy nibbling" process trans- 


formed this method of metal 
working throughou the world. 
H Before this invention,” he 
says, “all nibbling' machines 
worldwide looked the same. 
After five or six years they all 
looked the same again.” In the 
meantime his design had 
become the new standard. 

The success of the invention 
was not preprogrammed how- 
ever. He had barely completed 
it when he derided to leave 
Trumpf. He took with him a 
promise of royalties if the com- 
pany sold any of the new 
machines, though the then tech- 
nical director’s judgment was 
that Trumpf might sell four or 
five in a year. “ At the peak we 
built 400 in a year and we are 
still using the same principle 
today,” he says- 

Leibinger’s destination was 


Cincinnati where for two years 
he worked for the leading U.S. 
machine tool company, Cincin- 
nati Milling and Machining. 

Today Leibinger describes 
his decision to go to the U.S. 
as the fulfilment of a dream— a 
dream, incidentally, which few 
young Germans today could 
understand. “I grew up in the 
Third Reich,” he says now. 
M Everything was restricted, 
everything was controlled . . . 
there was no freedom whatso- 
ever. And then In school we 
encountered John Steinbeck 
and Thornton Wilder. I went to 
America because of the attrac- 
tion of American culture.” It is 
an attraction which has not 
faded with time — Lelbinger’s 
16-year-old son is now at school 
in America. 

In 1961, after his return to 


Trumpf. Leibinger became head 
of the company's design depart- 
ment with an awareness of the 
vital role which the numerical 
controls he had seen in Cin- 
cinnati were going to play in 
the machine tool industry. 

A succession of major product 
innovations (as well as many 
minor ones) followed, including 
in 1970 the first numerically- 
controlled sheet metal machin- 
ing centre with automatic tool 
change, the first CNC computer 
numerically controlled laser 
cutting press built in Europe 
(1979) and. In 19S0, the first 
environmentally safe CNC 
plasma cutting press. 

But it was not just the com- 
pany's innovations stemming 
from Leibinger’s engineering 
flair which accounted for the 
company's growth. 

Unlike many of the more con- 
servative and old established 
companies in the industry which 
simply added more and more 
increasingly expensive West 
German workers In order to ex- 
pand their output in the boom 
years of the late 1960s and early 
1970s, Leibinger recognised that 
the machine tori industry must 
make use in its own production 
processes of the electronic 
gad ge try it was attaching to its 
products. 

Thus, while many West Ger- 
man machine tori manufac- 
turers are still struggling to 
automate their own production 
and have been forced into mak- 
ing expensive and painful cut- 
backs in their workforces as the 
recession has deepened and 
competition intensified, Trumpf 
has Veen able to maintain a 
steady rise in employment and. 
more important; a very ranld 
rise in output per head. This 
increased from around DM 
70,000 in 1978 to DM ISO, 000 
In 1982. 

Leibinger himself leaves no 
doubt that it is the creativity 
and problem solving of the 
engineering side of the business 
which etill fascinates him. “I 
am not- so interested in organi- 
sation,” he says. "I can do It and 
I have to be involved, but I need 
to discipline myself. But to talk 
about a new product, even to 
draw sketches, discuss and pro- 
pose solutions, this is fascinat- 
ing.” 

On the other hand, when 
asked what aspects of the future 
development of the business he 
has to be most concerned about 
he singles out two areas. One is 
indeed technology and the 


future; for example, whether,, 
given the importance of elec- 
tronics to the engineering 
industry, Trumpf needs to 
expand horizontally and develop 
a broader technical base by, say. 
producing its own line of com- 
puter controls. Or is it better to 
focus on becoming a better 
machine tool manufacturer and 
therefore a bigger customer, for . 
its suppliers. ‘This,” he says, "is i 
a question we discuss bads and j 
forth every day." 

The other area where 
Leibinger sees fundamental 
policy derisions was in what be 

calls 11 the structure of the com- 
pany.” It Is a theme which 
raises a whole range of Issues, 
many of ahem common to fast- 
growing private firms, ranging 
fbom ownership and manage- 
ment succession to finding and 
keeping top quality managers. - 

So far as ownership and suc- 
cession are concerned Leiblnger 
has already laid down two 
markers. One is an agreement 
that will ultimately increase his 
voting stake in the company to 
55 per cent, giving his family 
control. “I always felt that 
50/50 was no solution for the 
future,” he says. “ It works 
with two people, but not with 
six and it does not work with 
active and inactive share- 
holders " — a reference to the six 
children in the two families of 
the partners. 

On the other hand, he adds, 

" we have to have a successor in 
the family only if the successor 
qualifies and that qualification 
should be controlled by inde- 
pendent outside people.” Thus 
Trumpf has a five-man super- 
visory board which does not 
include Leibinger himself, hut 
which he feels provides external 
discipline on the executive man- 
agement. . . 

Motivation of management' is 
another issue. He sees his 
decision to buy out Trumpf in 
1973 and to pay him back over 
a 10 year period as a major 
motivating factor. "We had 
our hands full making the pay- 
ments. That is one reason this 
company is doing well; we had 
to be successful," he says wryly. 
On the other hand he shows no 
inclination to want to motivate 
his executives by handing out 
shares to them. “I do not 
believe in zero point one per 
cent participation for every- 
body,” he says. 

He is conscious, however, that 
Trumpf is a company in transi- 
tion, reaching a size and com- 
plexity where one man, 
particularly a man who wants 
to do more than just run a 
successful- private company, 
can manage. “Obviously the 
company is too big, too Com- 
dex. How do we attract talent, 
first-class taienc, how do we 
keep it interested? These are 
the questions I have to think 
about” 


Management 

abstracts 

Human asset accounting. M. J. 
Me® in Accounting and Busi- 
ness Research (UK), Winter 
82 

Examines concepts of human 
resource accounting, suggests 
that acoount&Dg ought not to 
attempt to measure the value 
of people and that human assets 
should not be shown as a 
balance sheet item, but argues 
that "deferred input costs" 
relating ito people ought to be 
recognised and integrated into 
the measurement of ocher costs 
and income. 

Women' and word-processing. 
H. Downing in Asllb (UK), 
January S3 

Argues tthat, basically, word 
processing ds but another way 
of coordinating. controlling, 
reducing end ~ tayiorislng “ 
predominantly -female office 
work; stresses tthe depeosona- 
ttsation aspects, with a variety 
of examples, : end ' .glances 
at ways in which women can 
fight back 

Private enterprise takes « 
terrorism. C. Dobson and R. 
Payna In Across the Board 
- , (U-b-)t' January 83 
Points to (the growth in the 
private security business, 
and, in particular. ' protection 
for bustnenmyn against ter- 
rorist attack; reviews develop- 
ments in security devices — 
armour-plated cars, trained 
drivers, imuroDce/ransdap nego- 
tiators, end bodyguards. 

Value added and wealth; a 
“real” view. R. Burrtot aad 
F. Clarice in Accountancy 
(UK), January 88 . 

Claims that most value-added 
statements ore cosmetic 
rearrangements of profit and 
loss data and pleads for state- 
ments which genuinely demon- 
strate " nek real money’s worth 
added.” 

Colour In offices. B. Dlgerneas 
in Administrative Manage-, 
ment (U.S.), December 82 
Associates principal colours 
wfith human emotions, tempera- 
tures and reactions (eg, brown 
is tiring, blue As relaxing, even 
depressing) end suggests colour 
oombdnations ' for office 
planning. 

These abstracts are condensed 
from the abstracting ] anneals 
published by Anbar Manage- 
ment Publications. Licensed 
copies off the original articles 
may be obtained at £3 each 
(including VAT and p+p; 
cadi with order) from Anbar, 
PO Box 23, Wembley, HAS 
8DJ. 


To Colombo and on 
to Jakarta ~.wfth a taste of 
Paradise all (he way. 







* f 




...5c 


.. * 
* % 














V 

V j *. > 

? / 








x; 


* 


4 y/ / 

■i/ 


Air Lanka offers you superb Tristar 
comfort from London to Colombo and 
on to Jakarta. Depart Gatwkk any 
Wed or Fri at 12 noon ard arrive Co- 
lombo 6.30 the next morning. Our 
immediate connecting Tristar flights toiU 
have you in Jakarta (via Singapore) by 
4.15pm. Or take tn&Mdkfl^ht from. 
London (also departing 12 noon), and enjoy 
a relaxing stopover in our Paradise Isle 
before ctmtimting your journey. Return 
flights leave Jakarta 5.15pm Thurand 
Sat and conned icithonbound services to 
London. 

All the way, ymiH experience service with 
a gentle warmth that can belong ^ 
only to those who live in Paradise.^m^>- 

AIRLAIMKAlv 

A taste of Paradise 


-V &ffV- 


Call your Travel Agent or A ir Lanka London Tel 439-0291/2/3; Birmingham Tel: 2366211; Bristol Tel 290046; Edinburgh Tel 2257392; 
Glasgow Tel 2434121; Leeds Tel 434466; Liverpool Tel 2366135; Manchester Tel 8328611. 


Exclusive Address 
Includes 

The Cityfe EnestHotel 


The Watergate — a city apart in the 
heart of Washington. The Watergate Hotel 




date those subtle differences: critically 
acclaimed restaurants, a full service health 
dub. , all in a setting of unmatched 
elegance , and award-winning 
service. ffT 

Ihe^atmaU cKoffl. VV 


Downlmivt Washington !r wns t richest re address: The Watergate Complex. 
N Phone 800-324-2736 or 202965-2300. 7c 904004 WAHQ. f 
X Member: Preferred Hotels Worldwide. f 



Donations and Information: 

Tbs Chairman, BLESMA, 

Midland Bank Ltd., Department FT, 


Give to those who gave - please 


WO coma fro m both world 
wars. WO coma from Kora*. 

Kenya, Malaya, Aden, Cyprus, 
Ulster and From the Falkland*. 

Now, disabled, we must 
look io you far hatp. Please 
help by helping our Association. 

BLESMA looks after the 
limbless from all th e 
Services. K helps to overcome 
the shock of losing arms, or 
laps or an eye. Ana, for the 
severely handicapped, ft 
provides Residential Homes 
where they can live in peace 

and dignity. 

Help the disabled by 
helping BLESMA. Ws promise 
you that not one penny of 
your donation will be wasted. 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION 


The French Connection 

Nowyou can enjoy all the convenience of travelling overnight 
to ParisaristiHget a goodra^tt’s dogs with thcPariaenne. 

L ondo n to Paris, cBy centre to city centre. In first dass corniest 
with a comfartabie cabin for the overnight sea crossing. IbuH arrive 
in Paris fresh, relaxed and ready for the days weak or pleasure just 
after 10.00. 

The Pbrisienae leaves Waterloo at 1935 Sunday , to Friday 
evenings. If you haverit already eaten, enjoy a snack on the biterCity 
bain to Southampton, oc a meal on board the P &. O ship . 

If you want to know more about the Rartsienne. ask atBritish 
Rail Travel Centres at principal London stations or P & O Ferries, 
Arundel Tbwere. Portland Terrace. Southampton S094AE(td 0703 
334733). Orphone 01-348 1212 fora fire Fartstenne brochure. 
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Intercity Europe 
with P & O Ferries 


Adpads 

The promotional give-away 
that doesn’t end up in the bin, 
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Tooth of Crime — Bush/Angel City — New End 


Architecture/Colin Amery 


Martin Hoyle 


Two current revivals of plays 
by Sam Shepard make abrasive 
viewing. He may have pared 
his style down from, the floridly 
rococo technokztsch of Tooth of 
Crime (1972) to the threatening 
sinewy mockery of Angel City 
(1976), but his vision remained 
bleak. 

Charlie Hanson's production 
for the Black Theatre Co-opera- 
tive at the Bush has updated 
Tooth to the age of funk. The 
myth of the old king's ritual 
destruction by his youthful 
successor is seen as a match 
between fading rock star and 
invulnerably cool newcomer. 
The language is distilled from 
the terminology of pop, cam, 
gang warfare: the links be- 
tween sex and rock, sex and 
machines, sex and power, ere 
nakedly exposed. The tottering 
tyrant craves another Ht (or 
kill): “H I don't kill I get 
crazy. I start eating away at 
myself." (No wonder the 
English edition’s blurb solemnly 
identifies Hoss as a retired 
killer!) 

The speech glitters and 
bristles, recycled verbal wreck- 
age honed and polished into an 
ominously near-human robotic 
edifice. Bose Coutts-Smdth’s 
metallic set expounds the theme 
of dehumanised " power an 
apparent sculpture of shiny 
car-parts swivels round to reveal 
a padded executive throne, arms 
thick with electronic gadgetry, 
from sound syst ems to TV 
screen. Two antennae are a 
mocking echo of the bull’s horns 
crowning the durfr: Shepard will 
refer to nature mechanistically 
imitated, surpassed . and dis- 
torted again in Angel City- 

Victor Romero Evans's ageing 
star in tonoharing black 
leather, complete with silver- 
studded codpiece, does an 
endearingly old-fashioned rou- 
tine, all pumping pelvis and 
scow Eng prowling along the 
front row (a brace of my 
distinguished colleagues visibly 
quailed). Hr Evans goes to 
pieces magnificently: warned of 
danger by the charts — and in 
this nightmare SF world these 
can be astrological as much as 
pop charts — he - awaits the 
young challenger with the 


defiant resignation of Macbeth 
righting the approach of Birnam 
Wood. 

The Rolling Stone Keith 
Richards was the author’s image 
for the young usurper. Here 
it’s Chris Tummings in crash 
helmet, carefully slashed jeans 
and American footballer's 
padded shoulders. The singer's 
confrontation, a “style match,” 
Is the play's hi g hli g ht, Tum- 
mings’s insolently rapping jibes 
countered by Evans’s blues- 
style verbal lunges. 

After such ferocious intensity 
anti-climax is inevitable, though 
the victor’s attempts to teach 
the deposed idol new tricks 
(“Get mean. There’s too much 
empathy. Too much pity.”) 
provide a sinister pointer as to 
who will inherit the earth. The 
supplanted king self-destructs — 
the mechanical euphemism is 
significant; the hip newcomer Is 
left in possession. 

Those who find much of rock 
disturbingly regressive will note 
the near-Fascist emphasis on 
might and aggressiveness. 
“Power — that's all there is,” 
says the ex-King’s girl before 
calmly switching allegiance. The 
winner's jerky, foot-swivelling 
dance — to Nat Augustin’s vkal 
musical direction — with flat 
palms feeling their way along 
an invisible wall, crystallises the 
almost solipsistic biend of exhi- 
bitionism and isolation that 
characterises the public idol or 
tiie dictator. 

Another executive chair 
dominates Nigel Prabhavalkar's 
terse set for Angel City at New 
End, an indication of the 
authority that shapes our un- 
heeding lives. Big Brother or, 
as hera, a movie mogul. He too 
is threatened, fighting against 
time, turning; with a nod to 
Ionesco’s rhino, into a reptile. 

If Tooth stylised the myth of 
the show-down, so Angel City 
comments acerbically on the 
dream industry. 4 1 hate my life 
not being a movie,” says Anna 
Skye’s smart secretary; and 
transmogrifies into an Irish non 
happily scrubbing floors. The 
neon-framed grey window up- 
stage reveals both the all- 
pervading smog and & cinema 
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Victor Romero Evans 

screen whose characters lapse 
into vacuous wwepoing stare at 
their audience. 

Panicky executive, freaked- 
out drummer and self-conscious 
artist (the excellent Nigel 
LeValliant) discover the ulti- 
mate nightmare for a projected 
horror movie, “locked into the 
narrowest part of our dream 
machine.” If Huis Clot’ hotel. 


Everly Brothers/Albert Hall 

- Antony Thomcroft 


Jeffrey Tate/Festival Hall 


Dominic Gill 


The second, and last, night of 
the Everly Brothers come-back 
tour at the Albert Hall on 
Friday was one of those rare 
emotional occasions at which all 
Involved — the brothers, the 
band, the audience, even the 
Hall’s troglodyte attendants — 
ace well aware that they are 
contributing to an experience. 

Twenty years ago during a 
British tour Don Everly cracked 
and the close harmony duo’s 
spectacular career noee-dived. 
Ten years ago they announced 
they would not play., together 
again. But here they were, 
united Just for London, and 
what might have been just a 
wallow for nostalgic voyeurs 
turned oat to be a musical 
triumph. The Everlys were in 
very good form Indeed, and the 
audience, many of whom had 
progressed with them Into their 
mid-fort lee, looked at each other 
an d said “ well, we're not so bad 
either. Now how exactly did the 
hand Jive go?” 

-Tha years may nave fleshed 
out Don Everly, but. for a 
country boy, his introductions 
were a model of reticence and 
charm. As for Phil he looked 
good enough to be a Presi- 
dential candidate. Both mam 
aged to make black ties and 
evening dress seem fashionable. 
Having surmounted the formid- 
able hurdle of how they would 
look the Everlys proceeded to 


score all down the line by 
securing an excellent rocking 
band, with Albert Lee allowed 
some searing solos, and by play- j 
mg every decent song that has 
graced their name. 

Half the way through a 1 
generous act they dispensed 
with the band and went back 
SO years to the time when the , 
Everly Family played country 
and folk on mid-West radio 
stations. This was more interest- 
ing for its personal perspective 
than musically 

For some of the Everlys’ 
early' hits, such as "Wake up 
Little Susie” and “Bird Dog.” 
are, like early Beatles, just too 
superficial. Better by far are 
the emotional ballads, so suit- 
able for their plaintive har- 
monies. “Love hurts” hurts; 
“ So sad ” is genuinely sad. Per- 
haps “ Ebony eyes ” is over the 
top, but the poignancy of teen- 
age life 25 years ago was never 
bettered than in songs like 
“When will I be loved” and 
“All I have to do is dream.” 

With such strong material 
and the voices a wonderful 
tribute to tiie benefits of good 
living, the evening was a rous- 
ing success: After the first 
encore Don was giving Phil a 
tentative clap on the back; by 
the third, the chilling “Let it 
be me." they were actually 
embracing, the perfect ending 
to a very pleasant event 


Desirable though Tony 
Banks’s policy of opening up 
the South Bank in general, and 
the Festival Hall in particular, 
to the wider populace of London 
may in some ways be, the de- 
cision to bombard orchestral 
concert-goers during the inter- 
vals and after the concerts on 
Friday, Saturday and Sunday 
nights in every foyer and stair- 
case of the building with the 
sound of amateur jazz is just 
radical chic gone daft. The now- 
defunct riverside restaurant is 
an un-soundproofed area, 
never designed for music- 
making, let alone jam sessions. 
Could someone at least please 
shut the door? 

Last Friday night, further- 
more, the jazz was very bad 
indeed. Inside the main 
auditorium, the concert was half 
good. Jeffrey Tate, for many 
years Covent Garden’s chief 
rdpetiteur as well as assistant 
to many notable opera produc- 
tions abroad, has recently 
emerged as a fine concert ar«l 
opera conductor in his own 
right. The English Chamber 
Orchestra, a band with whom 
he has clearly established a 
special relationship, responds to 
him keenly. 

Their performances together 
of Eagner’s Siegfried Idyll and 


Schubert’s second symphony 
were paragons of clarity and 
calm intelligence. The Idyll 
especially came across with 
remarkable freshness, delicately 
and firmly voiced, every strand 
deftly and stylishly nnanced. 
New conductors are rare; good 
new conductors are rarer. 
With any luck, Mr Tate’s 
appearances in our London con- 
cert halls will now become as 
regular as they are welcome. 

The two central works of the 
ECO’s programme were both 
guitar concertos, with John 
Williams as soloist In Rodrigo's 
potboiler Concierto de Aranjuez 
Williams was unobtrusive to the 
point of reticence — little more, 
but something more, can be 
dragged from that relentlessly 
vacuous score. 

There was nothing serious at 
all to be bad from Patrick 
Go we re’s Stevie Concerto for 
Guitar: a confection devised 
from the film-music to Robert 
Enders’s film Stevie (about the 
poet Stevie Smith), as wallpaper 
tolerable enough in its sub- 
Bemsteiny fashion, but as a 
work to listen to, deadly flat, 
repetitive, cliche-ridden and 
shoddily scored. Both perform- 
ances were dominated by that 
course, abrasive tone, peppered 
with squeaks and upper partials, 
characteristic of the over- 
amplified classical guitar. 


Frank Lloyd Wright in New York 


and Jaye Williamson 

no less than Kafka esque corri- 
dors of power, loom large, the 
final voice in Adrian Jackson’s 
compelling production is 
Shepard’s own. As in Eliza- 
bethan tragedy, the distortion 
of natural values will bring its 
own revenge. The smog will 
devour the city that created it; 
and Birnam Wood will well and 
truly arrive at Duns inane. 


Frank Lloyd Wright is 
receiving the kind of attention 
usually only offered to the 
greatest of architects of the 
past. This is exactly as it 
.should be because no one can 
doubt the quality cf his 
inventive genius. The evidence 
— apart from his buildings— is 
presently on show in two major 
exhibitions in New York. Frank 
Lloyd Wright and the Prairie 
School is at the Cooper-Hewitt 
Museum until December 31, and 
is a brilliantly concise and 
informative show. 

The second exhibition should 
be seen in something of a rush 
— you only have until October 
16 for the finest display - of 
Frank Lloyd Wright drawings 
to be seen since his death at 
the excellent Max Protech 
Gallery at 37, West 57 Street. 
The remarkable thing about this 
show is that all the drawings 
are for sale. The purpose is to 
exhibit and sell a limited 
number of drawings from the 
archives of the Frank Lloyd 
Wright Foundation as a means 
of raising funds to endow the 
Frank Lloyd Wright School of 
Architecture and to ensure the 
preservation of the Taliesin 
borne and office of the master, 
at Spring Green. Wisconsin. 

The Protech show has raised 
the hackles of the architectural 
historical community in a way 
that would have amused Wright 
He had a fairly dim view of the 
ways of bureaucracy and liad 
always intended that his found- 
ation and his school should be 
run very much as a private 
enterprise. I think that Wright 
would want his drawings to be 
seen by those who love them 
and for them to be for ever in 
a remote archive would not 
have met with his approval. 

There are 100 dravnngs for 


sale at prices ranging from 
$5,000 to $200.000— prices that 
will have quite an effect on the 
marketing of modern architec- 
tural drawings- The Pro tech 
Gallery has pioneered the sale 
of the work of living architects 
and it looks as if the gallery 
will establish records of a dif- 
ferent kind with the sale of 
these Wright drawings. There 
are conceptual and presenta- 
tion drawings and the quality 
is superb at every level. There 
is the Sullivan-inspired Isadora 
Heller House in Chicago, of 
1896 and the Wolf Lake'Anmse- 
mem Park, a pavilion by Wright 
that would easily be taken as 
an early work by High-Tech 
architects. 

Graphic designs by Wright 


tion dedicated to the promotion 
of the ideas o< Wright to dis- 
perse the archive? It is clear 
that a careful selection of draw- 
ings has been made that will 
only marginally influence the 
role of the complete collection. 
Only exampks of each particu- 
lar building will be sold, leav- 
ing a good run of works in the 
archive. 

Anyone remotely interested 
in the development of modem 
architecture should visit New 
York for both these shows — par- 
ticularly the Protech Gallery 
exhibition because it is an un- 
rivalled display of the quality 
of both Wright’s work and his 
ideas. The value of the Cooper- 
Hewitt show is that it gives a 
very clear picture of the total 


6 Anyone remotely interested in the develop- 
ment of modem architecture, should visit 
New York for both these shows.* 


There was a lot of Kleenex- 
play between pieces in Mile 
Ousset’s recital on Saturday; 
perhaps she was souffronte, 
which would explain her over- 
par score of wrong notes. Other- 
wise she was her usual shining 
virtuoso self, faithful to her 
composers while accomplishing 
extravagant feats at the key- 
board— and always in round, 
beautiful sound. One regretted 
only the shortness of her pro- 
gramme: she might easily have 
included all six of Liszt's 
“Paganini” Studies, not just 
four. 

The four we got came after 
Mozart's C major Sonata K. 330. 
which was delivered like a 
respectful exercise, with all the 
repeats observed and none 
enlivened by new imagination. 
Honest exposition, but a little 
stiff and unbending; pianists 
who dare to claim an easier 
familiarity with Mozart, like 


for the publication o' the 
House Beautiful of the 1890s. 
are indications of the high 
quality of the graphic work 
done by his own hand. The 
The earliest “ miesian ” modern 
bull ding by Wright is the 
Larkin building (now demo- 
lished in Buffalo, New York. 
This has all the signs of a work 
of a total genius and is an 
am aging opportunity to acquire 
one of the most important draw- 
ings of the century. Unity 
Temple,, the Robie House, Mid- 
way Gardens, and the Imperial 
Hotel in Tokyo, are all displayed 
in the sale by very fine ex- 
amples of the graphic style of 
Wright and his collaborators. 

Is it legitimate for a Founda- 


performance of the school of 
architects that grew up with 
Wright 

These were important archi- 
tects who worked with Wright 
and then went on to make con- 
tributions of their own. They 
include Walter Burley Griffin — 
who was to design the Austra- 
lian capital city of Canberra; 
William Drummond; Barry 
Byrne and Marion Mohony — the 
men and women who Wright 
considered would produce the 
<“New School of the Middle 
West.” 

Of special interest to anyone 
concerned with the future of 
interior design in this century 
is the work of the artists who 
worked under Wright's direc* 


The Nightingale/Covent Garden 

Clement Crisp 


The handsome Hockney-blue 
staging of Stravinsky’s 
Nightingale at the Opera House 
offers the bonus, as Max Lop- 
pert observed in his notice on 
Tuesday, of Natalia Makarova 
and Anthony Dowell in Ashton 
choreography as the epony- 
mous bird and the fisherman. I 
found the dance entirely apt in 
its place in the opera, ideally 
suggestive of the simplicity and 
magic of the nightingale's song. 
Dowell frames the action, and 


acquires an additional identity 
as an extension of the 
nightingale’s presence, both as 
necessary porteur — how else to 
convey flight save in the arms 
of a partner? — and as reinforce- 
ment to her innocence. 
Makarova and Dowell, indeed, 
seem the expression of 
“natural” beauty in contrast 
to the artifice and ritual of 
the Emperor's court and their 
dancing and Ashton's choreo- 
graphy give this quality excep- 


Cedle Ousset/Wigmore Hall 


David Murray 


Mitsuko Uchida, discover more 
in such pieces. The Liszt 
Studies displayed the unfettered 
Ousset y"»king brilliant capital 
of her mastery of Liszt’s 
pianism. 

Her best strengths appear, I 
think, in sustaining strict large- 
scale sense throughout pieces 
with virtuoso surfaces; where 
contrariwise a plain formal plan 
needs to be spiked with 
personal fancy, she turns sby. 
The athletic challenge of the 
“ Paganini ” Studies inspired an 
Olympic-calTbre response— vital, 
resilient, bold, wholly musical. 

Ousset again made light of 
the technical hazards of Havel’s 
Afirotrs, not only in the “ Albo- 
rada ” (where in fact her mock- 
flamenco was as superb as her 
up-tempo dazziements) but in 
tthe more elusive, equally 
taxing “Barque sur roefian.” 
Her “NoctueUes” is still, to 
my taste, too loudly busy and 
no-mysterious, bat “ Oiseaux 


tristes ” and the unworthy 
“Valiee des cloches" had 
phosphorescent half-lights like 
Redon. 

She concluded with Saint- 
Safcna’s “ Allegro appassionato,*' 
a piece which has the sole 
virtue of being delightful to 
hear when such a pianist takes 


tion. George Neidecken reveals 
his talents as an interior de- 
signer but is patently less good 
when working away from the 
direct influence of Wright. 
Sculptors Richard Bock and 
Alfonso Lannelli are also well 
represented. The great interest 
of the show is the range of 
objects which are superbly and 
simply arranged in the rooms of 
the Carnegie Mansion, the home 
of the Copper-Hewiits at 2. East 
91st Street on Fifth Avenue. 
Furniture, lamps, and a particu- 
larly good example of Wright’s 
window glass, are arranged with 
more than 100 drawings and 
very potent contemporary photo- 
graphs. 

It would be excellent if this 
show could come to London (it 
should be at the V and A), 
because It does give a very clear 
and elegant picture of the 
growth and development of a 
major school of total design. 

An entertaining small exhibi- 
tion of the art of the toy 
buildings — architectural cast- 
iron banks — that were made 
from 1870 to encourage thrift 
among childrens also at the 
Cooper-Hewitt. For readers of 
this paper they offer an unusual 
combination of architecture and 
money. Many of the most 
famous buildings in the world 
became miniature deposit 
houses for children. Today they 
are shown as examples of the 
architectural awareness of our 
forebears and a restatement of 
the view that buildings repre- 
sent safety. 

New York remains the home 
of the best presentation of 
architecture to the public. How 
refreshing to be in a city with 
an architectural culture — how- 
ever inevitable it is that it 
should be connected with 
money. 


tional dramatic force. 

The dance language is 
lyrically classic with a few 
orientalisms to set its style, and 
for Makarova — a great Odette 
and a dazzling Firebird — 
explores her ability to curve 
and stretch ber body in bird- 
like extensions and to seem 
poised on the edge of flight. 

The opera's text is sung in 
Russian and, intriguingly. 
Makarova’s understanding of 
the words gives an extra 


immediacy to her interpreta- 
tion: each development in the 
drama brings vivid physical and 
emotional response. Dowell's 
brief solos reveal his elegant 
clarity of manner; Makarova at 
every moment suggests the 
unsullied- almost child-like 
purity of the bird's song. 

In an art where characters 
customarily move with less 
than ideal grace. Makarova and 
Dowell are rarest treasures. 


it up. and with Debussy's “Feux 
d’artifice" as encore, enhanced 
with some tantalising new 
colours. As usual there were 
many pianists among her audi- 
ence: she not only sets exciting 
standards, but communicates 
pure physical delight in piano- 
playing. 


Introducing the young to jazz 


The Arts Council has 
announced a new scheme to 
introduce youngsters to jazz. Its 
Jazz in Education scheme 
Involves four experimental pro- 
jects starting this autumn. 

Jazz musicians and experts 
will play and hold workshops 
in schools in the Manchester 
area, Kent Cleveland and at 
Impington Village College, Cam- 


bridge, which is a comprehen- 
sive school that doubles as an 
adult education and community 
centre. 

An Arts Council spokesman 
said the scheme — which has 
been set up with the Musicians’ 
Union and regional arts asso- 
ciations — was designed to “make 
the music more accessible to a 
wider audience and to help 
youngsters understand it.” 
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Music 


LONDON 

Fhilhannenia Orchestra, conductor 
Jacek Kasprzyk, Christopher War- 
ren-Green violin: Mozart. Mendels- 
sohn violin concerto, Tchaikovsky. 
Ravel. Barbican Hall (Mon) 
(6388891). 

li tH— PWIhaRnonfc Orchestra, con- 

. ductor Klaus Ttzuistedt, pianist Ivo 
POgorelicb: Mussorgsky/Rirosky- 

Korsakov, Tchaikovsky's Piano Con- 
certo No. L Strauss. Royal Festival 
KaO Crae)(S283641). 

AOtfri Soring Quartet with Patrick 
Ireland, viola: Mozart and Haydn. 
Elizabeth Hail (Tue) (9283641). 

South Bank Organ Music: Carlo Cur- 
ley playing Bach, Saint-Saens and 
Franck. Royal Festival Hall (Wed 
5.45) (92838411. 

Royal PhflhannonJc Orchestra, con- 
ductor Antal DoratL Salvatore Ac- 
cardo violin: Dvorak. Beethoven Vi- 
olin Concert. Brahms. Royal Festiv- 
al Hall (W«D (828 3MJ)- 

Ja m -tools S teuenn ann. piano recital: 
Bach. Schumann. Berg. Scriabin. El- 
isabeth Hidl (Wed) (9283841). 

PfaUharnianhi Orchestra. Chorus. 
Choir of King's College School Wim- 
bledon and Linda Finnic, mezzo- 
soprano. perform Mahler's Sym- 
t phony No. 3 conducted by Michael 
Tiisun Thomas. (Thur) (9283841). 


Italian concertos for violin, trumpet 
and recorder: Elizabeth Hall (Thur) 
(9283641). 


Versailles Palace: English Bach Fes- 
tival Baroque Orchestra. Singers 
and Dancers: Rameau's "Platee’ con- 
ducted by J.C. Malgoire. in Tom 
Hawkes baroque production with 
Belinda Ouray’s dioregraphy (Tue) 
Versailles Royal Opera (Festival Es- 
tival (2715700). Gala evening in 
homage to Rameau ‘Le Sal Pare*, 
‘Fetes de Polymnie’ (Wed). Gallery 
of Mirrors: After both concerts there 
is a visit to the floodlit Royal appart- 
ments. 

Mozart's Requiem: Bernard Thomas 
Chamber Orchestra with Michel Pi- 
quemjl's Choir (Tue). Si Germain- 
des- Pres church. 

Orchestra de Paris conducted by Da- 
niel Be re n bo i m with Martha Arger- 
ich. piano: Wagner. Beethoven. Liszt 
(Thur) Salle Plej el (5630796). 


WEST GERMANY 

Berlin Philharmonic: This year's 33rd 
Berlin Festival runs from Sept 1 to 
Oct L The Fourth week of perfor- 
mances opens with the Berlin Phil- 
harmonic orchestra conducted by 


September 23-29 

Herbert von Karajan. Soloists are 
Agnes Baltsa. Vinson Cote and Jose 
von Dam with Beethoven's 0th sym- 
phony (Fri, Sat y. A guest appear- 
ance with the Moscow Chamber Or- 
chestra conducted by Wladimir Min- 
in and soloists Obrazowa and Nes- 
terenko closes the week (Thurs). 


NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Rafael Kubelik conducting, 
Andre Watts piano. All-Beethoven 
programme (Tue). Ian coin Center 
(8742424). 

The Goarneri Quartet (S ym pho n y 
Space): Ruth Laredo. Paul Sperry, 
tenor. All Beethoven programme 
(Thur). 95th Sr Broadway. (B&45400). 


WASHINGTON 

National Symphony (Concert Hall): 
Mstislav Ro stropo vich conducting. 
Vivaldi. Haydn. Schumann, Parris, 
Rimsky/Korsakav (Tue. Wed, Thur). 
Kennedy Center (2543. i6). 


Chicago Symphony (Orchestra Hall): 
Sir Georg Solu conducting. Copland. 
Delius. Mahter (Thur) (405811!). 


F.T. CROSSWORD 
PUZZLE No. 5,226 

ACROSS 

1 Great respect shown for 
silver in the house (6) 

4 Exhibit record bowling-spell 
( 8 ) 

10 World maps showing sea-salt 
distribution (7) 

11 With regard to injunction 
heard by student-nurses? (7) 

12 Shoulder-ribbon for the light 
frame (4) 

13 Keeping space-notes and 
maintaining dignity (4-6) 

15 A pitcher on the platform? 
(6) 

16 Prince’s disposition to 
nippers (7) 

20 Soldier in uniform? (7) 

21 Old kingdom in which it was 
a crime to revolt (6) 

24 Mass observer habitually? 
(64) 

26 Very long time, it seems, to 
be in rummage-sale (4) 

23 Coming out of tube, it can 
be dangerous in the main 
(7) 

29 Selling civic-centre— that is 
the last of it (7) 

30 Sapper G. E. Rennie-Turner 
18) 

SI Applauds informal valedic- 
tion (6) 


DOWN 

1 Acts like good tea-maker but 

shows single blemish (8) 

2 Revolutionary heavy burden 
for jolly Deesider (9) 



3 Cut free? (4) 

5 Undaunted. I printed without 
restraint (8) 

6 1 effect neat clearance down 
the line (3-7) 

7 This composer overdid the 
inner parts (5) 

8 House call? Submit calmly 
( 6 ) 

9 Scottish sound of one school 
song? (5) 

14 Shield for family once 
chute's opened ( 10 j 
17 Acknowledge Coe’s reign 
freely (9) 


i)8 Chap with music dictionary 
under tropical tree (S) 

19 Lobbies for divisions of 
work (8) 

22 Old wound from wild she- 
cat (6> 

23 The French hail and fare- 
well (5) 

25 Could be ruing the strip (5) 
27 Fashionable cheer-leaders 
move a little at a time (4) 
The solution to last Satur- 
day’s prize puzzle will be pub- 
lished with names of winners 
next Saturday. 
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Solution to Puzzle No. SL224 

International 

Property 

Review 

Every Friday the 
Financial limes pub- 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week’s headline 
making news, profile 
leading personalities 
and examine trends in 
the property develop- 
ment market. 
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A conflict of 

jurisdiction 


TAXMEN the world over tend 
4o suspect multi-national cor- 
porations — and not only them — 
of channelling their profits to 
tax havens by means of dis- 
torted transfer prices; but only 
the U.S. authorities seem to be 
undeterred by the difficulty of 
proving it. 

Moreover, the Americans 
pursue their objectives with a 
clumsiness which leaves them 
open to the accusation that they 
are showing disrespect for the 
laws of other countries and 
agreements reached with them. 
This is well Illustrated by the 
two disputes with friendly 
countries in which the U.S. is 
now embroiled: with the UK 
and other industrial countries 
of Europe on unitary taxation 
and. with Switzerland, on the 
Marc Rich affair. 

Assessing 

California and 10 other U.S. 
states have for some time been 
assessing companies not only 
on the basis of profits made in 
the U.S., but also on a pro- 
portion of their world-wide pro- 
fits corresponding to the assets, 
payroll and sales located in the 
state. The increase in the multi- 
national companies' tax bill 
which resulted f.om this has 
been e&timai.d to be about 
S750m a year. These companies 
had hoped, until recently, that 
unitary taxation would be out- 
lawed by the U.S. Supreme 
Court The court has now ruled 
against them, and the only hope 
for these taxpayers — including 
more than 60 UK companies — 
is in persuading President 
Ronald Reagan to support legis- 
lative proposals designed to 
outlaw unitary taxation. This 
would be in keeping with the 
U.S. /UK double taxation treaty 
of 1080 when the UK agreed to 
a rebate on the advance cor- 
poration tax for U.S.-based 
companies, in exchange for a 
prohibition of unitary taxation 
in the U.S. However, this was 
deleted by the Senate, so that 
the British concession became 
one-sided: its withdrawal seems 
to be the obvious tit-for-tat. 

As for th“ Swiss affair. Mr 
Mark Rich, a highly successful 
trader in roramodities. is in the 
unlikely position of a whipping 
lioy. punished by the U.S. 
authorities because he refuses 
to disclose enough about., his 
Swiss business, and by the Swiss 
authoritie because he proposes 
to disclose too much. The U.S. 
prosecutor seeks evidence for 


ihe allegation of massive tax 
evasion by means of distorted 
transfer prices for shipments of 
oil The Swiss assert that the 
I'-S. authorities could have all 
the documents they want within 
three weeks of making an 
official request for them, but 
they are not prepared to wait 
and to go through Swiss diplo- 
matic and judicial channels, 
indeed, it is difficult to under- 
stand wbat all the fUss is 
about, unless one accepts that 
the present imbroglio is another 
attempt by the Americans to 
escape from the limits of the 
Treaty of Mutual Assistance in 
Criminal Matters concluded 
between the U.S. and Switzer- 
land in 1973. 

This Treaiy, which has been 
in force since 1977, specifically 
excludes Swiss assistance in the 
prosecution of tax offences, 
with the exception of those 
connected with Mafia-type 
activities. Hie Swiss claim to 
have provided assistance in 248 
jnstanev sins? 2977; only two 
requests for assistance were 
refused during this period. 

Although the secretiveness of 
Swiss banks still causes annoy- 
ance to other countries' tax men 
and does not escape criticism 
at home, the Swiss have gradu- 
ally accepted that they cannot 
remain isolated in these matters 
in a world where business, and 
consequently also Its surveil- 
lance, becomes rapidly inter- 
nationalised. By an agreement 
concluded with their central 
bank in 1977, Swiss banks 
undertook, on pain of substan- 
tial fines, not to assist foreign 
clients to evade the tax and 
exchange rules of their 
countries. Last January the 
Swiss adopted a law authorising 
assistance in foreign criminal 
investigations when these con- 
cern tax evasion involving fraud 
—thus satisfying the main U.S. 
objection to the 1973 Treaty. 
Legislation is now under way 
to over-rule the Swiss federal 
court's recent decision exclud- 
ing insider trading offences 
from the reach of that Treaty. 

If it seems that the Swiss are 
adjusting to the world-wide 
interdependence of business 
much too slowly, one can equally 
say that the U.S. is pushing its 
cose much too hard and with- 
out taking into account other 
countries' interests ancLsuscepti-. 
bilities. To create conflicts can 
only make things worse for 
everybody. Progress is possible 
only by agreement 


NHS: a touch 
of hysteria 


A GREAT deal of nonsense is 
being talked about Britain's 
National Health Service. Mr 
Trevor Clay, general secretary 
of the Royal College of Nursing, 
says the service is "in real 
danger of collapsing." Similar 
overstatements have come re- 
cently from doctors and from 
Opposition politicians eager to 
demonstrate the hollowness of 
Mrs Thatcher's pre-election 
promise that the NHS is safe 
with her government. 

There are four main points 
of criticism: The Chancellor’s 
demand for £140m in Health 
Service economies as part of 
his mid-summer measures; the 
Government’s publiciation of 
lower long-term growth assump- 
tions for the NHS, which pro- 
vide for revenue growth of only 
0.5 per cent a year in the next 
decade: the campaign to priva- 
tise ancillary services and 
finally, the recently announced 
manpower cuts 

It is the last of these which 
has stirred passions, mainly be- 
cause some — perhaps 2,5400— 
doctors' and nurses' jobs are 
likely to be included in the cuts. 
In all. the Government wants a 
cut of 6.000-8.000 jobs this year, 
out of a total NHS staff in Eng- 
land of 829,000. 

The background to this is as 
follows. Between 1971 and 1982, 
NHS staff increased by 25 per 
cent. It has increased 9 per cent 
since 1978 and the trend was 
still upward in the latest set 
of figures, for 1982. 

Contrary to popular fancy, 
too much of it encouraged by 
the Government's own rhetoric, 
the sharpest increases have not 
been among bureaucrats and 
cleaners but among the techni- 
cians needed to run modem 
hospitals. Their numbers have 
risen by 76 per cent since 1971. 
There have also been very 
sharp increases in nurses (up 
24 per cent) and doctors (up 
43 per cent). 

Numbers of ancillary 

workers, the much-maligned 
trolley pushers, cleaners and 
cooks, whose low-paid jobs are 
now threatened by prjvaieisa- 
lion. have risen by just more 
than 2 per cent. 

It is true that as a result of 

the Conservatives’ misconceived 
reorganisation of the NHS in 
1973, since partially undone, 
there has been a boom in 
administrators I up 52 per cent), 
but the trend has slackened 
since 197S and administrative 
costs in the NHS at under 5 
per cent still compare fairly 


well with those in other 
countries. 

Now, because of national 
economic circumstances, it is 
necessary for the first time 
since the NH5 was created to 
prevent overall costs rising, 
whilst at the same time con- 
tinuing strategic policies to 
switch resources from acute 
hospitals to underfunded areas 
like menial handicap and from 
well off regions, like the south- 
east, to poorer ones. That means 
real cuts, especially in London, 
and uasterity everywhere since 
demographic factors mean that 
demand is increasing all the 
time. 

Whether the Government is 
right to insist that the share 
of national income going into 
the 1*HS should be frozen is one 
debate, and a fundamental one- 
but haring ruled that it should 
be frozen, the question becomes: 
how do you stop NHS spending 
from rising. 

In ideal circumstances, the 
Government would simply teil 
health authorities to trim 
budgets and leave them to work 
out the manpower and service 
Implications. 

The trouble is that as the 
Public Accounts Committee 
demonstrated three years ago, 
neither the health authorities 
nor the Government has 
accurate figures about their 
manpower and they certainly 
lack detailed monitoring 
processes to assess its effective- 
ness. Since then the Govern- 
ment has made frantic efforts 
to improve NHS management 
information, but the work is 
incomplete. So. faced with still 
rising staff levels, the Govern- 
ment concluded that tlie blunt 
weapon of compulsory cuts was 
the only way to check man- 
power costs. 

This, in wtr view, is reason- 
able, so long as such blunt 
weapons do not become a 
permanent part of the armoury. 
This would be to centralise 
management decision-making to 
a wholly undesirable extent. 

The central problem of con- 
trolling costs in the NHS since 
its formation has been to 
balance the consultants' desire 
for clinical freedom against the 
hospital manager's need to get 
value for money. Establishing, 
an effective mechanism for 
management decisions at the 
hospital level should be the 
ceniral objective of the 
numerous management reviews 
now being carried out in the 
NHS. Who knows, we may even 
require more administrators? 


THE WEST GERMAN ECONOMY 


A hard run to stay 



By Jonathan Carr in Bonn 


L IKE the gloomy leitmotif 

of a Wagnerian music 

irama, the U.S. budget 
deficit is this autumn casting 
a pall over West Germany’s 
economic prospects. 

Whenever politicians and 
business leaders gather to talk 
about German investment, 
exports and jobs, the deficit and 
its attendant high interest rates 
float increasingly into the pic- 
ture. The deficit so the argu- 
ment goes, tends to suck capital 
out of Germany, depress the El- 
mark against the dollar, in- 
crease the danger of imported 
inflation and stifle the fragile 
economic upswing. 

The obvious suspicion is that 
the Germans may simply be 
using the U.S. as a whipping 
boy for their own economic 
failings. Perhaps they are 
losing their international com- 
petitive edge, failing to find the 
right products for the right 
markets — and comforting 
themselves by blaming most of 
it on Uncle Sam, 

The charge cannot be 
rejected altogether. The big 
German shipbuilders have 
rationalised too little too late; 
the steel companies mull over 
merger plans as though there 
is no crisis in the Industry and 
they have all the time in the 
world. More important, the 
electronics sector Is flounder- 
ing well behind the American 
and Japanese competition. 

That said, this is an un- 
usually had time to try to argue 
that the German economy as a 
whole is slipping down tiie in- 
ternational league table. 
According to the so-called 
economic "fundamentals” — in- 
cluding current account and in- 
flation performance — the 
Germans are doing better than 
most partners and rivals. Last 
year, for example, they in- 
creased their share of world 
exports from 9.5 to 30.5 per 
cent. There are signs of further 
gains tills year too, although 
the level of world trade is 
depressed and West Germany's 
surplus so far is lower in 
absolute terms than last year’s. 

The trouble is that the U.S. 
budget deficit has itself emerged 
as a “fundamental.” It is one 
to which Germany is unusually 
vulnerable — as the country 
with the world's second reserve 
currency and with a structure 
of company financing specially 
sensitive to a long period of 
high interest rates. 

Germans feel the the battle 
between _ the “old” and . the . 
“new” fundamentals is one they 
can hardly win. Like Alice 
Through the Looking-Glass, by 
running they simply remain on 
the same spot To get anywhere 
they have to travel twice as 
fast 

After two years of GNP dead- 
line in real terms (allowing for 
inflation), the economy could 
expand by about 1 per cent 
this year. Inflation is down to 
about 3 per cent after being 
well over 5 per cent in 1981 
and 1982. The current account 
which returned to surplus in 
1982 after three years in deficit 
could still further in the black 
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this year — perhaps by more 
than DM lObn. 

Thanks to another round of 
moderate wage settlements at 
the start of this year (slightly 
below the rate of inflation) 
combined with an improvement 
in productivity, wage costs per 
unit of industrial output are 
rising more slowly than in 1981 
or 1982. At the same time the 
centre-right government of 
Chancellor Helmut Kohl, which 
came to office nearly a year ago, 
has made some progress in cut- 
ting public borrowing. The 
Government's net credit intake 
this year is likely to be below 
the DM 41bn forecast (about 2.5 
per cent of GNP) and nev f 
year should be down to around 
DM 37bn. Since the Left 
attacks this cut as being too 
much and the Right as being 
too little, the Government has 
cause to feel it is on the right 
policy line. 

None of that means the 
German economy is out of the 
wood. Unemployment will 
average around 2.3m this year 
(more than 9 per cent of the 
dependent labour force and is 
bound to be more next year, 
not least for demographic 
reasons. While the vehicle in- 
dustry is having something of 
a boom and chemicals are 
doing wel. the. engineering sec- 
tor is still in the doldrums and 
steel and shipbuilding are in 
deep recession. 

The crucial point is that, for 
the first time since the war, this 
modest economic upswing has 
been led by home demand, 
rather than by exports. New 
orders to industry from domes- 
tic customers in the first half 
year rose by nearly 3 per cent 
in real terms, while those from 
abroad dropped by almost 7 per 
cent The economic upturn was 
clearly encouraged by the sharp 
drop in interest rates starting 
around spring. 1982, and per- 
haps by the change of govern- 


ment last autumn 

But what the economy 
urgently needs now is a further 
fall in interest rates and a 
strong boost to exports. It is 
definitely not getting the for- 
mer and the latter looks un- 
likely — both for reasons to do 
with the U.S. deficit, however 
far-fetched the connection may 
seem at first sight. 

On September S the Bundes- 
bank. the central bank, decided 
to raise the Lombard rate (the 
rate at which it will grant 
advances against securities) by 
0.5 ner cent to 5.5 per cent. It 
might seem exaggerated to 
speak of a historic occasion, the 
more so since the key discount 


the boost in U.S. rates is closely 
connected with market fears 
about the future financing of 
the American federal deficit. 

What does that mean for the 
Germans? The first point is 
obvious. The German domestic 
economy needs higher interest 
rates like a hole in the head, 
for the reasons stated. The 
second point is not so readily 
apparent. It is no longer enough 
to look at Germany's current 
account performance (which is 
good) and its visible trade sur- 
plus (which is moderate). In 
a world where financial flows 
dictated by interest rate per- 
formance and expectations have 
become so important, the 


The obvious suspicion is that 
the Germans may be using the 
U.S. as a whipping boy for 
their own economic failings 


rate stayed unchanged at 4 per 
cent But this was the first in- 
crease in either central bank 
rate for more than two years. 
Only in March the Bundesbank 
lowered both rates to help 
encourage an economic upturn. 

Part of the reason given for 
the increase was that the cen- 
tral bank's money supply was 
spilling over its target for the 
year and that this could fuel 
inflation. The other part was 
that interest rates had been on 
the rise already so that the 
Bundesbank was only catching 
up with them. That is 
absolutely, and deplorably, true. 
Money and capitol market rates 
have, with one or two hiccoughs 
on the way, been following U.S. 
rates up since the spring: In 
spite of some official disclaimers 
from Washington, most German 
authorities have no doubt that 


capital account needs scrutinis- 
ing, too. For the Germans it is 
an uncomfortable picture. 

' Last year West Germany had 
a net outflow of long-term capi- 
tal amounting .to DM I6.3bn, 
after a net inflow of DM 8.8ba 
in 1981. This- turnaround partly 
reflected the - change in the 
country’s current account per- 
formance. In 1981 the current 
account was still in deficit and 
the Germans were partly financ- 
ing it by capital imports. 

The current account went 
back into the black last year, 
so it was natural for the 
Germans to become capital 
exporters. But it was unnatural 
for them to become exporters 
on so big a scale, since the 
current account surplus was 
only a modest DM 8.6bn. The 
biggest single reason for the 
outflow was that D-mark 


Motion Stdsptr 

holders (not only Germans) 
joyously discovered they could 
profit from high dollar interest 
rates. They put almost 
DM llbn alone into bonds 
(mainly dollar bonds) compared 
with only DM 6bn a year 
earlier. 

This year the net long-term 
capital outflow in the first half 
has totalled no less than 
DM 13.3bn, but there has been 
a change in its composition. 
D-mark holders stilt love 
foreign bonds and bought 
DM 3.7bn worth. But they also 
put DM 3.2b a into .foreign 
(mainly U.S.) shares, com- 
pared with only DM 420m in 
the w.iole of 1982 and DM 51m 
in 1981. 

The Organisation of Petro- 
leum Exporting Countries 
(Opec) undoubtedly contributed 
to this capital outflow from 
Germany, though it is unclear 
to what extent. As Opec's big 
current account surplus 
gradually dwindled into deficit, 
so' Opec Investors have 1- had to 
liquidate some of their financial 
investments abroad. Faced with - 
a choice between selling high- 
interest bearing UB. dollar in- 
vestments or lower interest D- 
mark ones, unsurprisingly they 
plumped for the latter. This is 
part of the price the Germans 
pay for haring the world’s 
second reserve cttrmfcy and for 
permitting the free movement 
of capital. 

The most obvious effect of the 
capital outflows is to weaken the 
D-mark against the dollar, by 
more than 15 per cent since 
the start of - last year and by 
more than 10 per cent since 
the start of this. For Germany’s 
visible trade balance .this brings 
more losses than gains. 
Relatively few of Germany's 
exports go to the dollar area 
(less than 7 per cent to the U.S. 
itself) so that Germany’s sales- 
gain through greater price com- 
petitiveness Is not marked. On 


the other hand. Germany has to 
import virtually all Its oil and 
raw materials, mainly priced in 
dollars. There is thus a poten- 
tial danger of .growing Imported 
inflation,. one of the factors the 
Bundesbank also had in mind 
when it put up the Lombard 
rate. 

. The less obvious, but more 
important, point 'about- capital 
- outflows has -to do with domes- 
tic investment. It- would 
dearly, be wrong to suggest ihnv 
all the finance shined abroad 
would have gone to .companies 
and (perhaps) created more 
Jobs if it stayed at home. Many 
of those who bought dollar 
shares in she first half of this 
year would argue that they 
bought 1 some D-mark shares 
/ loo. but that the: domestic stock 
market was too puny to fulfil 
•their needs. 

^Moreover, company profit- 
ability in Germany (although 
improving a Mt this year) 
remains very 'low. on average 
enterprises 'retained only about 
4.5 per cent of gross earnings 
as profit in 1981;' compared 1 with 
around 8- per cent a decade 
earlier. Mainly for historical 
reasons, German . companies 
rely on an ummiallyrhish level 
of borrowed funds, and hence 
are vulnerable to an extended 
period of high, interest rates. 

Many Americans would argue 
that the Germans should. do 
more to give themselves a stock 
market worthv of the name, and 
should cut the tax burden on 
enterprises. 

Indeed, the distortion in the 
present situation is crident, and 
potentially dangerous. Just as 
thv high, interest-rate induced 
level of the dollar increases the 
U.S. trade ’deficit and 
encourages American protec- 
tionism. so further large out- 
flows of capital could encourage 
demands for the. imposition, of 
controls in West Germany. Such 
a step would be deeply distaste^ 
ful to the Government and the 
Bundesbank, but it is not un- 
thinkable. . 

Optimists say that even- 
tually the “classical fundamen- 
tals’ will teU in Germany’s 
favour. With a growing cur- 
rent account surplus in .Ger- 
many and a '-record deficit 
in the U.S* combined with a 
similarly low inflation rate in 
both countries, it is argued that 
the D-mark will strengthen 
against the dollar. That would 
allow the Germans more scope 
to drop interest rates again 
without encouraging still 
greater capital exports. 

Assuming one accepts this 
traditional argument, and lh« 
economic rules seem to have 
been bent a lot' over the last 
year or two, the crucial ques- 
tion is how long will the pro- 
cess take. The German economy 
badly needs the change to come 
soon if its spring upturn is riot 
to fade awav. The ideal, of 
course, would ; be for firm -action 
in Washington to cut the budget 
deficit But on one m Germany 
seems to hope for that before 
the presidential, election next 
year, and not many are ’ con- 
fident of a change even after 
that. 


Men & Matters 


Honorable tries 

Europe has been much exer- 
cised for the past week over the 
Japanese incursion into rubber, 
in the shape of tyres. Wales 
must now prepare to thwart a 
Japanese takeover in another 
commodity— 4o whit, leather. 

On a filthy, rainy Tokyo after- 
noon yesterday a diminutive 
Japanese full back a piece 
of leather — to be precise 
a rugger ball — over a 
crossbar from ■ 40 yards, 
thus propelling an All-Japan B 
Team to a 19-18 victory over 
the secnod-beat team that the 
combined touring Oxford and 
Cambridge universities party 
could field. 

Japan likes it* rugby and Is 
very much gearing up for its 
national team's visLt to Wales 
in a few week’s time. As the 
wildly jubilant behaviour of a 
sodden crowd illustrated at 
yesterday's game, there is some- 
thing special about beating a 
“ name ' foreign team. 

It is a success that the 
Japanese have not often 
enjoyed. Frequent attempts to 



“Now they want us to fit an 
Australian keeL” 


beat American teams at base- 
ball have met invariably with 
failure. 

Allen Roche, a well-known 
British rugby coach, now spend- 
ing a year at university in 
Tokyo, doubts whether Japan 
will perform as well as yester- 
day in his native Wales. Though 
quick and expert ball handlers 
their size remains a problem. 

More particularly he is 
a rnal led by the kamikttri tactics 
ui-d by Japanese forwards on 
kick-offs in pursuit of high 
balls. 

He foresees a few sturdy sons 
of the Welsh pits taking 
matters into their own hands 
and elbows: which could mean 
that leather in the shape of 
stretchers and surgical strap- 
pings might also be in demand. 

Cloth of gold 

Bob Gill, a New South Wales 
sheep farmer, must be getting a 
little blase about making the 
13,000 mile trip from Emu 
Crete in the Outback to pick up 
a top international prize for his 
wool in London. Next month he 
receives his second Lumb's 
Golden Bale award at a junket 
in the Guildhall. 

The award was inaugurated 
by Teddie Lunib, a legendary 
name in Ihe Huddersfield wool 
trade, in 1977, for the outstand- 
ing Merino wool, which even- 
tually goes into the very best 
worsted cloth. Gill was the first 
winner. 

Buyers for the Lumb family 
firm have been visiting the 
Australian wool auctions for 
more than a ceniury looking 
out for rhe very best. Only six 
companies in Britain weave 
cloth from wool or this calibre. 
Five of them are in the Allied 
Textiles group In Huddersfield, 
the sixih is Reid and Taylor at 
Langholm on the Scottish 
Borders. 

John Packer, managing direc- 
tor of Reid and Taylor is 
renowned for selling £1,000 
suits made from this lop quality 
wool to ihe Japanese. Modesty 
is not one of his failings, “ They 


like tiie best,” he says, u and I 
supply them.'’ 

There 4s an exhibition at 
Harrods. London, of cloth woven 
from Gill's Golden Bale yam. 


Quiet impresario 

Abdul Shamji Is not a man to 
seek the spotlight But the 
50-year-old exile from Amin's 
Uganda is the impresario 
behind the bright lights at 
three London theatres — the 
Garrick, the Duchess, and now 
the Mermaid. 

Shamji has built up an im- 
pressive commercial empire 
since he came to Britain 11 
years ago. He runs Gomba, his 
mini -conglomerate, from Park 
Lane offices. But be Is a man 
of modest tastes and has never 
courted publicity for his often 
spectacular deals. 

He has an acquisitive eye for 
the potential of businesses in 
trouble and expresses amaze- 
ment that the previous owners 
could not make better use of 
the assets he bus's. 

He bought Stonefield 
vehicles, the four-wheel drive 
truck maker, from the Receiver 
in 1981 and is now returning 
the company to profits with the 
help of aggressive overseas 
marketing. 

Now his attention is turning 
to the services sector. Recently 
he acquired three hotels from 
the Bass group. 

Accustomed to working long 
hours Shamji does not have a 
Jot of time to make use of the 
reserved seats at his West End 
theatres. But the show at the 
Garrick has become a seemingly 
permanent London feature 
when he can manage a night off 
—“No Sex Please We’re 
British” has been running there 
for 13 years. 


Mud sticks 

The 1 aiest advertisement with 
which ihe Merseyside Develop- 
ment Corporation is trying lo 


tell us what a good job it is 
doing shows a pair of mud- 
caked Wellington boots stand- 
ing In a veritable quagmire. 

The headline is , “To make 
things happen you've got to get 
mud on your boots.” 

Adland could be combed in 
vain for the creative genius who 
thought that one up. I can tell 
you. however, that the copy- 
writer was none other than 
Michael Heseltine. the Defence 
Secretary. 

He it was who set up the 
corporation three years ago to 
reclaim Liverpool's disused 
dockland when he was Environ- 
ment Secretary, and appointed 
J. Bibby's chief executive, 
Leslie Young, as chairman. 

It was Heseltine. also, who 
then spent the following year 
hustling Young to get things 
moving soonest— o task made 
even more urgent by the 
Toxteth street riots just up the 
road from the docks area. 
Every time the two men met 
Heseltine boomed forth: “ Well. 
Leslie, when are you going to 
get some raud on your boots ? " 

Young eventually retaliated 
by presenting Heseltine with a 
privately commissioned sculp- 
ture of a muddy boot complete 
with a plaque engraved with 
the phrase. 

Now, with the advertisement 
to give the phrase a new lease 
of life. “ Here's mud on your 
boots " will surely be the toast 
of the year at Scouseland 
dinner parties. 


Sailors beware 

From an Ohio newspaper; " He 
passed out of the British mili- 
tary academy at Sandhurst at 
the age of 22 and was commis- 
sioned as a second lieutenant 
in the Life Guards (the British 
equivalent of the United Stales 
Coast Guard”). 
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Another Institution 
has joined the City 


For over 200 years Christie’s have been famous for 

tncir saleroom in St. James’s. 

Now at our new office in the heart of the City of 
London we can offer convenient local access to 
Christies whole range of services for buyers and 
sellers as well as their professional advisers. 

If you would like information about buy ing 0 r 
selling at Christies or specialist advice on valua- 
tions or taxation as it relates to works ©fan, please 
contact Simon Birch, Christie’s in the City, JO/12 

A «nue. (Second Floor), London EC2R- 
7DJ. Telephone 01-588 4424. 
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INTHECITV 





Financial limes Monday September 26 1983 


FOREIGN AFFAIRS 


The Soviet Union plays it long 


By Ian Davidson 


PRESIDENT REAGAN . has 
just authorised now proposals 
designed to give the U.S. team 
slightly more leeway in the 

long-running Euro-missile nego- 
usm Genera. He is still 
calling for equal.' global limits 
on imermedlate-range missiles- 
with equal sub-ceflings for 
missiles in or pear Europe. But 
he is ww prepared to emend 
the talks to qover nuclear- 
capable aircraft as well. This 
probably won't lead to an 
agreement In Genera, but it 
may be good for public relations 
in Europe. 

Depending on the small print, 
the VS. proposal does not look 
unreasonable — and that, by 
now, is almost its only purpose. 
In nearly two years of negotiat- 
ing, the Russians hare on 
several occasions given the 
appearance of flexlbllty. The 
trouble is that all their publi- 
cised proposals lead essentially 
to the same result: Moscow 
would keep all or most of its 
SS SO missiles, while the U.S. 
would be expected to agree not 
to replace any of its obsolescent 
nuclear weapons in Europe with 
modem Fetching H and cruise 
m isslles. 

Just over a year ago, the 
chief UJS. and Soviet negotia- 
tors drafted a "private” plan 
which was not dissimilar to the 
latest U.S. proposal ; but it was 
almost immediately rejected by 
Moscow. 

Western officials have tended 
to assume that Mr YuH Kvit- 
sinskl would not have contri- 
buted to the drafting of this 
plan, in the famous “walk in 
the woods” near Geneva, with- 
out some advance authorisation 
from Moscow. Some of them 
have hoped that, sooner or 
later, the Russians would agree 
to resuscitate' it 
Perhaps, one day, they win. 
But their lack of enthusiasm 
for the latest American pro- 
posal suggests that they do not 
want an agreement before 
December, when the European 
Nato countries are due to start 
deploying the new missiles. In- 
stead. they have been -exploit- 
ing the Geneva negotiating pro- 
cess for maximum political ad- 
vantage, In terms of dismav and 
division , within the .Atlantic 
Alliance, and in this fhev have 
been remarkably successful. 

Tt it true that the European 
members of Nato wfB almost 


certainly be able to go ahead 
with the first missile deploy- 
ments on schedule, in spite of 
continued deadlock in Geneva. 
The elections in Germany and 
Britain have returned govern- 
ments which are staunchly com- 
mitted to agreed Nato policy, 
and Chancellor Helmut Kohl 
ought to be able to get through 
next month’s planned campaign 
of protests and demonstrations 
without too much of a hiccup. 

The trouble is that the mis- 
sile controversy has broken the 
broad bipartisan consensus on 
Nato policies which has been 
such a reassuring feature of 
German political life for the 
past 25 years. The Social 
Democrats in Baden-Wurttem- 
berg have already voted against 
deployment of the new genera- 
tion of missiles, and it i s pos- 
sible that the entire SFD party 
will follow suit at a special con- 
gress in November. 

If that happens — and some 
think the odds are so high that 
the operative word should be 
“ when ” — the prospects for a 
deal in Geneva will get much 
worse. Hitherto, Western 
officials have tried to explain 
away Soviet stone-walling with 
the argument that the Russians 
would begin to negotiate 
seriously only when- the 
Western allies had demon- 
strated that they would go 
ahead with deployment, in spite 
of threats from Moscow and pro- 
tests from the anti-nuclear 
move men ts. It is no longer 
fashionable to suppose that the 
first deployments will elicit an 
immediate response from the 
Russians: but within three to 
six months, perhaps after a 
break in the negotiating pro- 
cess. they would be ready to 
talk turkey. 

Well, perhaps; but this sounds 
suspiciously like a man whistl- 
ing in the dark. Deployment of 
the new Pershing and cruise 
missiles will not happen an at 
once, or even very quickly; it 
will be spread over five years. 
If tiie SPD in Germany votes 
against deployment (and per- 
haps even if tt does not), the 
Russians will have every incen- 
tive for dragging out negotia- 
tions as long as possible, so as 
to keep stirring the political 
pot. Even . though the Kohl 
Government may manage to 
deploy the first missiles on 
schedule, Moscow can still hope 
that continued political agita- 
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How to pick 
good losers 

By Samuel Brittan 



Chancellor Helmut Kohl and Mrs Margaret Thatcher: both are 
staunchly committed to Nato policy 


tion win one day succeed in 
bringing the process to a halt 
— or at least heighten 
uncertainty over the policy of 
some future German govern- 
ment. 

No-one would argue that the 
number 572 (464 cruise missiles 
and 108 Pershing Hs) has any- 
thing magical about it. But the 
political fact of a halt in 
deployment, and the quarrels 
which would lead up to such a 
halt, would be very divisive 
for the alliance, a prize Moscow 
must think worth working for. 

From this perspective, the 
Geneva process, at least until 
now, may be regarded more as 
a political public relations 
exercise than as a negotiation 
proper. The Russians want 'to 
sow the maximum discord 
between America and its Euro- 
pean allies, especially Germany; 
the U.S. tries to demonstrate 
the maximum flexibility, so as 
to prove to its European critics 
that the Russians are to blame 
for the lack of an agreement. 
There are no doubt hard-liners 
in the U.S. Administration who 
have little taste for arms con- 
trol and would positively prefer 
deployment of modem missiles; 
but the overwhelming argument 
in favour of an arms deal on 
these Intermediate-range Euro- 
missiles Is that It would heal a 


Letters to the Editor 


N. Sea oil revenues and manufacturing’s decline 


From Mr /. Robinson 

Sir, — Mr Grantham writes 
(September 21) that, had the 
Government allowed. the 
country to use Its North Sea oil 
revenues to support higher con- 
sumption levels, the decline in 
the UK's manufacturing sector 
could have been avoided. 

This seems highly unlikely. 
Consider the impact .of the 
gradual build-up of oil revenues 
from the mid-1970s. Had all of 
the revenues been channelled 
into cons um p tion by - some 
means or mother, the demand 
for all types of goods and ser- 
vices would have begun to rise; 
both those which could be 
traded internationally (a group 
in which manufacturing predo- 
minates) and those which could 
not The mid-1970s saw some 
unemployment so, provided that 
the combination of wages and 


prices made employment worth- 
while, the domestic economy 
could have increased its produe- 
tion both of tradeables and also 
of non-tradeables to match the 
increased demand. The oil, how- 
ever, would eventually have sup- 
ported a level of domestic 
demand for (non-oil) tradeables 
and non-tradeables which was 
greater than the economy's 
capacity to produce them — 
which is why the oil presented 
a benefit in the first place. Once 
this stage had been reached the 
UK could satisfy further in- 
creases in consumption demand 
only by diverting its resources 
towards domestic production of 
non-tradeables, demand for 
which could only be satisfied 
from home production, and by 
satisfying a growing proportion 
of the rising demand for trade- 
ables by means of Increasing 


Quuigbig Rons _ 
of Japan 

FromOpoTDwm 
Sir,— -Your mention ot repatri- 
ated Japanese Children in 
”Ednoathm race under review 11 
(Japan Survey, September 19) 
presented only one ride of 
this remarkable injection of 
bUfegnal children into the 
Japanese education system. 

Although . these Japanese 
children, like all repatriated 
children, face difficulties, these 
an. considerably less thin In 
1977 when I began to work with 
them : and their families in 
Japan. Japanese society has 
begun to value returning 
chttdron's bning tiai skills and 
their ability to organise them- 
selves fo another culture and 
aoctay-^a typical attribute of 
mom young language learners. 

■ As stated, the ifiniatry of 
«hwatfea has set Op special 
«**Kds for returning children, 
but many children also enter 
wtitttag -5. public and private 
xStooii, not only in nftkyo..but 
mother huge cftfcer- llte extent 
to- which those chfldraa and 
families, who are familiar 
with other educational systems. 
Will bring about change cannot 
3W be accurately assessed. 

w»«w howev e r, at present an 
***haal*d 40.600 Japanese 
TOMtrea of compulsory school 
(6-14) ore living with their 
Patents working . abroad and 
many more under the age of 
® are attending nursery or 
toftai schools all over the world . 
*&& about -5,000 . of these 

tfdJdrcn return each year, their 
touted should not go unnoticed, 
tecpla working with these 
JtoHteft fq'JaiteaHBave already. 
®®e«a**wa» that, for example. 


their maturity and more indi- 
vidual and creative ways learned 
abroad are becoming increas- 
ingly valued and respected. 

There is good ground for 
believing that these children 
as adults will be a new and 
different generation whose 
experience abroad at an early 
age may make a significant con- 
tribution to better understand- 
ing between Japan and other 
nations. 

Opal Dunn. 

23 St Peter’s Street, 

Islington, Nl. 


Support for 
the SDP 


CBI and the 
environment 

From the Chairman, 

World Wildlife Fund (UK) 

Sir,— John Lloyd’s report 
(September 22) on the conclu- 
sions reached by the Confedera- 
tion of British Industry’s council 
on envi r onmental issues is, I 
believe, at odds with what the 
CBI and its members have 
decided. 

Having attended the council 
meeting and taken part in the 
discussion of the environmental 
committee's proposals It Ls quite 
clear to me that the CBI has not 
taken any derisions to " toughen 
policy "in order to “ go on the 
attack against environmen- 
talists.” On the contrary, the 
council approved proposals 
which encouraged the CBI mem- 
bership to do what progressive 
companies already do, namely 
to adopt a positive rather than 
a defensive or negative attitude 
to environmental matters and, 

where possible, to treat inevit- 
able problems of wealth crea- 
tion as opportunities to improve 
efficiencies and to develop 
cleaner processes and systems 


From Mr D. Salisbury. 

Sir. — • Your article of 
September 25 on the funding of 
the Alliance implied that X nad 
decided to reduce my support 
for the SDP. Like many people 
1 increased my contribution to 
the SDP in the run-up to the 
General Election, but this in no 
way implies that I support it 
less now. Can I also point out 
that the SDP was able to fight 
an effective General Election 
campaign because very many 
people gave generously to Its 
funds. 

David Sainsbury. 

Stamford House, 

Stamford Street, SE1. 

Change on the 
shop floor 

From Mr G. HaiZett 

Sir.— Does not the case of 
Dunlop, which recently assured 
its trade union leaders that any 
change in the status of the 
company would be discussed 
with them, illustrate the need 
for "Vredeling and the fifth 
directive ” ? 

Graham Hallctt. 

University College, 

P.O. Box 78, Cardiff. 


political sore in the alliance 
which promises to fester for 
months, if not years, to come. 

With its latest proposals, the 
U.S. has virtually shot its last 
bolt in the propaganda war, but 
there is still one more parallel 
gesture to come. 'When Nato 
took its negotiate-or-d epl oy deci- 
sion in 1979. it also announced 
that 1.000 of the 7,000odd U.S. 
nuclear warheads stockpiled in 
Europe would be withdrawn. 
Since then, the experts have 
been considering whether a fur- 
ther unilateral withdrawal— of 
warheads that are obsolete or 
superfluous — is possible. Earlier 
this year, in a study published 
by the Rand Corporation, a 
British Defence Ministry official 
suggested that a further cut of 
1,000-2,000 warheads was 
feasible. Final derisions have 
yet to be taken, but when they 
are announced at the end of 
next month, it Is a fair bet that 
Nato will give them maximum 
publicity. 

The clever part about Mos- 
cow’s propaganda is that it has 
dragged the British and French 
nuclear forces much closer to 
the centre of the arms control 
controversy than ever before. As 
it stands, the Russian proposal 
to equate a certain number of 
SS 20s with the 162 British and 
French missiles is absurd; not 


Imports, In short, the use of the 
oil to finance consumption 
might have allowed all sectors 
of the economy to expand until 
fail employment had been 
reached but as the oil revenues 
continued to rise further the 
UK’s manufacturing sector 
would then have had to decline. 

Of course many other factors 
have influenced the course of 
the economy but ft is interesting 
to note that in first few years 
of increasing oil revenues 
UK manufacturing production 
did enjoy an expansion; it was 
only later, when the value of the 
revenues had become larger, 
that manufacturing began to 
decline relatively to the rest of 
the economy. 

J. N. Robinson. 

14A, South Hill Park Gardena, 
NW3. 


which can be sold in the world’s 
markets. 

The CBI council also 
approved a proposal that closer 
links should be developed with 
those conservation organisations 
which embrace the view that 
successful wealth creation and 
wise conservation policies need 
to be harnessed together if sus- 
tainable development for human 
needs is to be achieved. 

(Sir) Arthur Norman. 

De La Rue House, 

5-5 Burlington Gardens, Wl. 


Exchange 

controls 

From Mr N. Levis 

Sir, — I cannot let Jack Straw’s 
misconceived and unjustified 
tirade (September J.4) against 
freedom of exchange pass with- 
out comment. 

His economic case appears to 
be that for given levels of 
economic activity and interest 
rates in the UK, exchange con- 
trols would lead to a higher 
level of the pound. (This is not 
necessarily so but let us assume 
it is correct) The question is, 
why should Mr Straw consider 
this desirable when, as he 
admits, the pound remains 
severely over-valued against the 
currencies of our non-U.S. com- 
petitors? The answer can only 
be that he proposes the adop- 
tion of economic policies so 
inflationary that the pound 
would not only fall substanti- 
ally to a reasonable value, but 
threaten to collapse further 
unless a siege economy based 
on draconian Import and ex- 
change controls were adopted. 

I think most people would 
neither regard the introduction 
of such policies as beneficial to 
the real economy nor regreat 
any small deterrent, to them 
that exchange freedom might 
pose. 

There is no reason either to 
believe Mr Straw's assertion 
that exchange controls would 
keep the pound more stable. 
On the contrary, profitable 
speculation in foreign cur- 
rencies by UK residents is 
usually a stabilising influence. 

Exchange controls far from 
benefiting the real economy 
almost certainly damaged it ■ 
Administrative and compliance 1 
costs were considerable but : 
more Importantly Investment 
decisions were distorted and 
hence sub-optimal. 

Moreover, Mr Straw ignores 
the harm UK exchange controls ; 
do to people in other countries. I 
Like import controls, they are 
a beggar-my-nelghbour policy, 

and should be resisted as a 
matter of principle. 

Mr Straw maintains that 
those wbo still support the 
continued abolition of controls 
must show their abolition has 
benefited the British real 
economy. This “guilty until 
proved innocent" approach to 
individual freedom is quite con- 
trary to the liberal British 
tradition and smacks of totali- 
tarianism. 

I urge people to fight against 
any attempt to take away their 
recently regained freedom to 
invesr worldwide. The fact that 
the citizens of relatively few 
countries enjoy this liberty 
merely screes to remind us that, 
sadly, most countries are less 

free than our own. 

Nicholas Lewis. 

24, Trigon Road, SW8. 


because Mrs Thatcher and Presi- 
dent Mitterrand say so, nor even 
because they are different in 
kind from the Soviet missiles, 
but because the Americans 
won’t agree to a deal designed 
to exclude U.S. weapons from 
Europe. Nevertheless, the Rus- 
sians have effectively drawn 
attention to the British and 
French . forces, to the point 
where a growing number of 
people, in Britain and abroad, 
is beginning to wonder whether 
Britain and France may not, at 
some stage, have to make a con- 
tribution to the arms control 
process. 

The Dutch Parliament 
recently passed a resolution urg- 
ing that they be included in 
either the intermediate-range or 
the stategic nuclear weapons 
talks in Geneva, and analogous 
thoughts are being expressed 
more discreetly in Germany, 
Norway and even Washington. 

Traditionally, both govern- 
ments have sheltered behind 
the arguments that their nuclear 
forces are negligible compared 
with those of the super-powers, 
and could not be reduced with- 
out making them ineffective. 
But when Britain acquires the 
new Trident system and France 
expands and modernises its 
submarine fleet, these forces 
will look much less negligible. 


If by any chance the Russians 
were to show serious interest In 
U.S. proposals for a substantial 
cut in strategic ballistic mis- 
siles, it would be difficult for 
Britain and France to pretend 
that they need not got involved. 
In theory, Britain could find 
itself with eight times as many 
in depen den U y-t&rgetabl e war- 
heads as it has now, which 
would be more than 10 per cent 
of the 5,000-warhead ceiling 
being proposed by the U.S. 
France could have a similar 
capability. 

So far, the British Govern- 
ment has expressed only grudg- 
ing recognition that there may 
be a problem. In July Mr 
Michael Heselntoe, the Defence 
Secretary, said that, if there 
were to be a substantial break- 
through in the UK-Soviet 
strategic nuclear arms talks, 

“ that would obviously be taken 
into account by a British 
Government in deciding, Its own 
irreducible minimum deter- 
rent’’ He refused to be drawn 
on how it would be taken into 
account, and dearly implied 
that the Government did not 
need to be more specific until 
the super-powers make their 
breakthrough. But it is possible, 
especially since the Dutch vote, 
the the Government ls begin- 
ning to show more interest in 
the question. 

Obviously, the British and 
French forces could not simply 
be counted in as part of the 
Western totals, even if their 
governments were prepared for 
such a thing. That would require 
the U.S. to accept substantial 
inequality with the Soviet 
Union, and would have no 
chance of getting through 
Congress. If Britain and France 
were to make a positive contri- 
bution to arms control, it might 
have to be by unilateral state- 
ments setting verifiable ceilings 
on the numbers of warheads or 
missiles deployed. 

No doubt Mrs Thatcher 
would prefer to shelve any such 
idea until there is a break- 
through in Geneva. But in the 
propaganda war, there is a clear 
case for being more forthcoming 
in advance of that; it would 
undermine the Russian ploy on 
Euro-missiles, and— who knows? 
— It might actually make a 
breakthrough on strategic 
weapons marginally more ■ 
possible, I 


THE TITLE of this article 
might suggest a peculiarly 
British speciality — backing 
losers under the guise of a 
dynamic “ industrial strategy.” 
But most governments engage 
in this practice and there is a 
vociferous American lobby for 
greater U.S. Indulgence. 

Industrial intervention 

appeals to the Left because it 
is intervention and to the Right 
because it is aid for industry. 
It also enjoys, unfortunately, 
the support of mis educated 
economists wbo suppose that 
they have only to diagnose a de- 
parture from so-called “ perfect 
competition ” to believe that 
they have a carte blanche for 
any fashionable subsidy or con- 
trol. 

A new Hobart Paper by Mr 
John Burton does a good job of 
disposing of the latter myth. 
The role of markets is to cope 
with uncertainty, perfect com- 
petition being quite impossible 
in a world of change and uncer- 
tainty — features which do not 
disappear with the magic wand 
of Intervention. 

The novelty of Mr Burton’s 
treatment is his emphasis on 
losses and enterprise collapse 
as vital to the natural selection 
processes of a dynamic economy. 
Temporary losses act as a warn- 
ing and do not spell bankruptcy. 
For finance is available to com- 
panies with cash flow problems 
provided 'Tenders can be assured 
that there are reasonable pros- 
pects of a return to profitability." 
The winding up of a business 
does not mean the physical 
destruction of its assets. What 
is involved is a downward 
revaluation and change to a new 
owner, who may well keep parts 
together, as did the buyer of 
the package holiday end of 
Laker from the official receiver. 

Intervention is of two broad 
types, helping losers (“sunset 
industries”) and picking win- 
ners. There may be a stronger 
theoretical case than Mr Barton 
allows for temporary assistance 
on a declining scale to give a 
breathing space to sunset indus- 
tries, but he is surely right that 
in practice such assistance 
usually postpones adjustment 
and increases rather than 
declines. Financial assistance 
to individuals, whether for re- 
dundancy or retraining, is 
better than aid for failing 
enterprises. 

The author is at his best in 
his demolition of the "picking 


a winner” strategy preferred 
by a Conservative Government 
(although sunset industries still 
account for two-thirds of what 
is spent). There is no known 
science of company doctoring 
which will turn losers into win- 
ners. Politicians and bureau- 
crats do not have the same 
personal incentives as a market 
entrepreneur; nor are they 
likely to have his specialist 
knowledge. An entrepreneur 
called into Whitehall or to run 
a state industry or aid scheme 
becomes transmogrified into a 
bureaucrat, without either the 
personal knowledge or perfor- 
mance incentives he had on his 
home ground. 

As if to confirm the Burton 
thesis, the chairman of the 
Industrial Development 

Advisory Board has Just 
endorsed once more "selective 
financial assistance” to industry 
'In encouraging the latest tech- 
niques and equipment without 
which competitiveness ls bound 
to suffer." This is an example of 
the naive empiricism, which can- 
not see the economy as an inter- 
related system; in which wages, 
other costs, prices and exchange 
rates would all be different 
without state intervention. 

Yet at tiie end of the day, I 
was a little disappointed in the 
Burton Paper. It would make an 
excellent introduction to a 
detailed study of British indus- 
trial intervention. But that study 
is lacking; and there is still no 
comprehensive account of indus- 
trial policy analogous to the 
macroeconomic analysis we now 
have to excess. To start with 
we should have a single table 
missing — in the Department of 
Industry's annual report — put- 
ting together the various kinds 
of assistance. Interest rate sub- 
sidies, guarantees, outright 
grants and even quota protec- 
tion need to be put as far as 
possible on a comparable basis 
instead of being treated like 
apples and oranges. 

It Is also necessary to face tiie 
fact that the main reasons (valid 
or not) for the overwhelming 
pressure for industrial aid have 
been recession and rising un- 
employment If industrial policy 
had been better over several 
decades so would have been the 
macro-economic environment; 
but we 5 till need some analysis 
of the least harmful way of 
facing recession pressures. 

Picking Losers, Institute of 
Economic Affairs, £2-00. 
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GREECE URGED TO AGREE TOUGHER LINE ON SOVIET POLICIES 


EEC row threatens UN speech 


The Lords converge 


BY JOHN WYLES IN BRUSSELS 

SHARP disagreement between 


SMALLER investors in St Paul, 
Minnesota, were able to watch last 
week as shares in Burlington Nor- 
thern, the railway which has op- 
erated out of there for more than 
100 years, reached their own centu- 
ry at a peak SIOI fc, before closing at 
SlOO'/i on Friday. 

They may not be blamed for won- 
dering why the word that drifted in 
from Wall Street was that Burling- 
ton and many other rail stocks 
should still have a comfortable as- 
cent ahead. 

Underpinning its gain from a low 
of S34K last year have been market 
expectations that earnings at Bur- 
lington - now the largest rail net- 
work in the UJS. - will emerge next 
year at as much as three times as in 
1982. Its already extensive energy 
interests are to be enhanced further 
by the absorption on favourable 
terms of El Paso, the Houston- 
based pipeline and chemical con- 
cern with which it reached defini- 
tive accord a week ago. 

While Burlington is seen as being 
on the strongest upward trajectory I 
and a few others such as Norfolk 
and Southern and Union Pacific are 
expected to have an earnings dip in- 
terposed this year, the industry's 
revival is undisputed. 

The key lies partly in cost control, 
on which the companies are getting 
a better grip; partly in a stabilising 
rate structure for the freight traffic 
which provides their sustenance; 
partly in well-chosen mergers 
which avoid earnings dilution; and 
above all in the track record of their 
revenues in following the gradients 
of the US. economy as a whole. 

With flash gross national product 
figures last week suggesting that 
the upward course could be sus- 
tained, cyclical sectors such as this 
are unlikely to be abandoned too 
readily. 

Nor is there much of a lag factor 
involved: as soon as the economy 
gets moving and inventories dimin- 
ish, somebody heeds to be there to 
move the goods. Burlington Nor- 
thern is drawing the benefit both of 
healthy traffic in commodities and 
finished goods and from the El Paso 
consolidation. 

The strategy of the railway’s 
board, which since February has 
held 48 per cent of El Paso and con- 
trolled an effective majority of 
board positions there, was shrewd. 
It included a decision in May to 
halve El Paso's dividend, as Bur- 
lington had no real need for the 
cash flow and preferred to see El 
Paso unburden itself of some of its 
debt 

This may have distressed El Pa- 
so's other shareholders, but it en- 
sured Burlington of a better deal 
when the time came to buy up this 
remainder. 

For this year, analysts' earnings 
expectations for Burlington show a 
consensus at upwards of 39 a share 
- double the 1982 outcome of 54.55 - 
while for 1984 the estimates range 
from a general view of S1I to as 
high as S15. The company showed 
first-half net income of $4.18 a 
share, compared with 52.50 a year 
earlier. 

The Virginia-based Norfolk and 
Southern, with more ground than 
most to make up in terms of a reviv- 
al in its shore price, is among the 
securities house analysts' current 
favourites. This is particularly true 
now that the coal shipments which 
account for more than 40 per cent of 
its traffic appear to have bottomed 
out 

The eastern coal-hauling rail- 
roads have so far been showing less 
of a pick-up In traffic than their 
western counterparts which carry a 
wider spread of industrial custom. 
But an expected increase in mer- 
chandise traffic during the current 
half-year should contribute to Nor- 
folk's 1984 showing. 

For the first six months Norfolk 
turned in net earnings of S1.19 a 
share, down from the &L21 amal- 
gam in the prior period, which 
came before the merger of its two 
components. 

Its performance for 1983 as a 
whole is expected on Wall Street to 
emerge at least a dollar below last 
year's S6.57 a share, although a 1984 
upturn should take it beyond that 
level and possibly to S7. The shares 
closed at S67Vi on Friday against a 
1982 low of S40£. 

CSX, the analysts' other current 
choice, also has coal as its principal 
on-board commodity. With stock- 
piles in industry and the major re- 
gional utilities now running down, 
it too is regarded as set for an earn- 
ings break-out 

The company, planning a three- 
for-one stock split and undertaking 
a Slbn purchase of Texas Gas Re- 
sources, is seen as moving upward 
from adjusted earnings of SI. 84 last 
year to around $2.50 this year and 
as high as in 1984. 

Also allowing for the split its re- 
ported six-month figures would be 
just 46 cents against the previous 94 
cents, with the 1982 result including 
a non-recurring 20 cents. Even so, 
the resurgence under way in the 
current half is dynamic. 


Greece and its EEC partners could 
prevent Mr Yannis Charalambopou- 
los, the Greek Foreign Minister and 
president of the Community's Coun- 
cil of Ministers, from delivering the 
annual foreign policy speech on be- 
half of the Ten to the UN General 
Assembly tomorrow. 

Officials from the Ten's Foreign 
Ministries will make a final effort 
in New York today to agree on the 


Cbaralambopoulos recently refused Andrei Gromyko, the Soviet For- blocking progress on EEC policies 
to allow the Ten to issue a joint con- eign Minister, at this week's UN of interest to Greece. They say Herr 
detonation of the Soviet destruction General Assembly, is said to have Ge rise hers astringent criticism is 
of the South Korean airliner. Now sounded as though it was bl aming limited only to Mr Cbaralambopou- 
several Foreign Ministers, led by the UJ5. los and to foreign policy issues. The 

West Germany's Herr Hans Die- The contents of the speech's eco- Greek presidency as a whole, say 
trich Genscher, are determined not 
to be associated with another limp 


Crammed though it is with ex 
Governors of the Bank of England 
los and to foreign policy issues. The I and former Treasury supremos, the 


House of Lords committee on Eu- 


nomics section were agreed with German officials, is doing a very j rope has been rather brave to put 

in Omn-alr larf tl/wi ink it nrffanicmcf tVl a Itol* no. I il. .. JaMniaal.. a 


great difficulty in Brussels last good job in organising the key ne- I its authority so decisively behind a 


foreign policy declaration on East- week. Diplomats say the Greek gotiations of the so-called Stuttgart | case for Britain's full participation 


West issues. 

Since the airliner row, diplomats 
say that Greece and its partners 


draft was full of "contentious state- mandate. 


men to” on North-South issues. 


in the European Monetary System. 


There have been other, more charitable. The Athens summit in 


Some other delegations are less | The case does not look particularly 


text of the speech, normally deliv- have made deliberate efforts to low- commonplace recent differenries December is supposed to reach cru 
ered by the EEC presidency every er the temperature of their foreign between Greece and its partners. ^ accords on agricultural econ 

They are being played down by omies new Community financ- 


September. 

However, if Greece again refuses 
to be party to passages criticising 


policy debates. 

But the main political and eco- 


Brussels officials, however, for fear 


Soviet policies, then other delega- the UN speech have been found 
tions say they will insist that Mr wanting by most other delegations. 


nomic sections of the Greek draft of that a major deterioration in rela- 
the UN speech have been found tions couW damage current negotia- 


tor roulddtunag^ current negotia- there to a growing irritation 

tions on EEC reform and reftaanc- T* *** o£ *** Greek pres 


Charalambopoulos speaks only for The political section is said to lack 
Greece tomorrow. That would be dear re-affirmation of EEC posi- 


tion cy as it to run, and nobody ex 


another public and very damaging tions on Poland and the Soviet inva- 
blow against Greece's handling of sion of Afghanistan. A passage re- 


German diplomats firmly deny Pf cts negotiation to finish in 
Greek press reports that Bonn is December - said one official. 


EEC political co-operation. Mr gretting the non-apearance of Mr 


out to punish” Athens for its con- 
duct of political co-operation, by 


EEC Ministers give priority to 
technology. Page 2 


Perhaps the greatest recommen- 
dation for the European Monetary 
System to that it has actually sur- 
vived the four turbulent years since 
its inception, despite seven realign- 
ments and at least as many' epi- 
sodes of strain when defeat by real- 
ignment was temporarily averted. 
Evidence for more concrete 


achievements to somewhat mixed. 



price rises, seems to the committee 
less of, a problem than formerly, 
"since oil price flu ctua tion s appear 
to be less likely in future." And the 
well-rehearsed argument that the 
exchange rate and 'fhejmoney sup- 
ply cannot targeted Indepen- 
dently. appears to be turned aside 
By the charming observation that If 
both targets ere expressed "as 
ranges, the tncompatiblity "may not 
actually be 


Locking in 


While these' difficulties of princi- 
remain, there may nevertheless 
an opportunistic case for "early 
but not necessarily immediate" en- 
trading in the currencies under try to the exchange rate median- 


Three-nation talks bring new 
agile fighter a step nearer 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 

THE British, French and West Ger- I abo ration could put Europe in a 


THE British, French and West Ger- I abo ration could put Europe in a that, with their Governments, they 
man air forces are to try to harmo- "virtually invincible" position in fu- will back the EAP, and ultimately 
nise their requirements for a new tore European markets, and greatly an ACA. 

agile fighter - holding out the long- strengthen Europe's position However, BAe so for has no corn- 
term possibility that they could col- against U.S. competition. mitment from the Italians and Ger- 

laborate to produce such an air- Ministers and officials, however, mans. That to partly because they 
craft recognise the huge problems, in- are being wooed by Dassault-Bre- 

The new move could be of ixn- volving different national military guet, which is working on a French 


BMW to 
launch new 
motorcycle 


h.- mrfarj _ fha _ strain. In the months surrounding ism, as the Lords recommend. If so, 

the latest EMS realignment, toe. ex- it probably, hinges on a calculation 
^ pectation that it would occur pro- of UKa*?petitteene5s in relation to 
duced a ludicrous distortion, of West Ge Sy, which tends to 
rates between member currencies. FauuXhGeram trade finance as show that at" rates around DM 4. 

well as a short-lived bonanza for sterling to heavily, overvalued by 
the currency speculators. . the currency markets. For instance, 


by-hour) fluctuation in the cross 
rates between member currencies. 


This was a central objective of the 
5jy5temso-a5an IMF study avidly 
observed - it is "presumably the 
minimum achievement one would 


^Admittedly where was no ore- « tm P |i & the business of treasury DM3 in order inertly to regam the 
teneethrtthe system would create management, at least as it applies competitive position it enjoyed 
^Stv bSwren^Tand^n^ to the financing of short-term trade, when the EMS was being stitched 

thine else buTrela tions between ** whUe &e s P ans probably together five years ago. 

thing else, but relations between ^ long woil ^ t to a favour- Such a high degree of imbalance 

able impart on capital Investment is not, however, supposed to persist 


the currency markets; For instance, 


For companies the stretches of in terms of obit labour costs, the 
calm between such dislocations pound might need to drop as-far as 


By Alan Wraight in London 


BMW. the West German group, has 


thing else, but relations between 
the EMS bloc and major outside 
currencies have unfortunately 


However; BAe so far has no com- introduced a new range erf motoroy- haps this coosequence might have «?« •“.! ”SSS' dTS' toE 
nuhnent from the Italians and Ger- des. the K100 serieTaimed at lift- been avoided if sterling had been edgedmatter tofixtheratewhen 

mans. That is partly because they ina itc th- from h «rin- said, it is noteworthy that Ford’s ev sterling is so for out of line. AI* 


S decisions, at least the changes tend indefinitely in (fairly) efficient mar- 
to be in the direction suggested by kets. In that Hghtttwdd be a two- 


mans. That to partly because they 
are being wooed by Dassault-Bre- 
guet, which is working on a Fr ench 


mense political, military and Indus- requirements, political and industri- experimental fighter, the Avion de 


trial significance. 

The decision to work together at 


aJ rivalries, and timing. 

British plans to build a new fight- 


the highest level came at a key er are the furthest advanced. That 
meeting in Paris last week between is partly because British Aerospace 


Combat experimental or ACX. largest 
The ACX and EAP seem to be -1 above 5 
running neck-and-neck, with each 


mg production from its present lev- 
el of 30,000 a year to 45.000 by 1986. 
Development costs will total DM 
5Q0m (S187m). BMW is Europe's 


|p thp evstem from the heein- saio.ttisnoiBWoraijr masroruaw sterling is so mr uui ui une. ru- 

a r»L of Jkh idence to the committee came down though the- real economy may re- 

fSS ” against UK memberahip partly be- spSd a la Thatcher to pressures 


largest producer of motorcycles 
above 500cc. 


quent parity adjustments. 


Siege warfare 


Some DM 250m has already been 


the defence ministers of the three (BAe) and other key companies in- 


countries, the first of its kind since volved in producing the Tornado 


? lai ^oi te t, d A em ? 15trator . aircr ? ft spent and the remainder will follow 
for 1986-87. BAe, however, in order within the next three years. Dr Eb- 


fighter-bomber are keen to have a 


Mr Michael Heseltine, M Charles new fighter project, as production 


to plug the gaps in the production 
lines left by Tornado, would like an 
in-service date of 1992 for the new 


Herne and Dr Manfred Worner of Tornado declines over the next aircraft. The French and Ger mans’ I 


agreed that their air staffs should few years. 


jointly produce what is known as an The British Government, under 


air staff target for a new agile com- strong pressure from the aerospace 


bat aircraft, by the end of this year. 

They also agreed that the organi- 
sations responsible in each country 


industry - which has invested £30m 
($45m) - has agreed to contribute 


comparable date is 1995. 

A further problem to that while 
the French and British air forces 
want the new aircraft to have a 
combined air superiority and 


£70m to an experimental aircraft ground attack role. West Germany 


for buying major military equip- (EAP) project which aims to pro- emphasises only air superiority. 


ment should examine the problems duce one twin-engined supersonic 


involved. 

Their aerospace industries have 


demonstrator aircraft 
BAe and the seven other campa- 


BAe makes no secret of prefer- 
ring to work with the Italian and 
German industries, rather than the 


had informal consultations, but ap- rues involved hope the programme French. It fears conflicts with Das- 


erhardt Sarfert, chairman of the 
motorcycle division, said this outlay 
would be recouped within four 
years. 

As the division to based in West 
Berlin, 75 per cent of capital ex- 
penditure could be written off in the 
first year against tax on profits 
made by BMW's car division, he 
pouted out 

The motorcycle division has been 
making losses, but Dr Sarfert says 
that once sales reach 32,000 units a 
year profits will resume. 

Herr Bari Ger linger, managing 


parently do not expect to be asked will lead to a full Government com- sualt-Breguet over design leader- 1 director in chareeof ’marketing 
by ministers to discuss collabora- mitment to a new agile combat air- ship, and that In return for Britain -- - ----- - - 


tion in more detail yet 
That may come, depending on 
progress over the next few months, 
when the three ministers meet 
again next May. 


craft (ACA), designed for service in providing the RB 


the early 1990s. 

BAe has been working closely 
with its German and Italian Torna- 
do partners Messerschmitt-Bolkow- 


France could expect to build the air- 
frame. 


said the new lOOOcc four-cylinder 
machines would supplement 
BMW’s existing range, which uses 
flat twin engines whose basic 


against UK membership partly be- spond a la Thatcher to pressures 
cause Ford disliked the idea of step from an inappropriate rate, there is 
changes even more that it minded still a risk that fixing the rate might 
daily fluctuations. •- make an institution out of a handi- 

It is in any case a more serious Over and above its immediate cap. While -if foreign exchange mar- 
problem for the EMS that the kind aim of increased exchange rate star kets tried to effect the competitive 
of stability that it delivers may be bilfty. the EMS was intended to pro- adjustment, membership of the ex- 
not quite what the customers want mote economic convergence be- change rate mechanism would ne* 
from it Even if it has cut out a lot of tween the participating countries, cessitate bouts of costly interven- 
day-to-day uncertainty by suppress- Yet until the. new austerity-' struck tion, followed by the inevitable 
tag a pattern of daily fluctuations, the Elysee this spring, there had tears. 

only to import a new medium-term been a notable lack of coordination A cynical British Chancellor of 
doubt by throwing up more abrupt of domestic monetary and fiscal the Exchequer who saw sterling 
changes of parity every few policy by system members. The. toppled to less than DM 3JS0. might 
months. most that can be claimed is that the well be tempted to "lock in" this 

These changes can become wide- EMS may have helped to prevent competitive gain by joining the ex* 
ly anticipated long before they take still greater divergence. change rate mechanism. If the mar- 

effect, reviving the model of curren- The UK Government’s position ket later insisted that' the pound 

cy speculation which occurred un- has from the outset been one of was indeed worth more, the ex- 
der the old Qretton Woods regime, willingness to join the exchange pense of proving otherwise would at 
when hot money could drive down a rate mechanism (in addition to -the least be shared with the Bundes- 
one-way street at the expense of a other EMS arrangements in which bank. 

defending central bank. Pressure it already participates) as soon as - One way to escape this di lemm a 
against the French franc before the conditions ■ permit Although it could be provided by the markets at 
system was realigned last March, sometimes seems that this could almost any time, if they chose to 
forcing the Bank of France to happen only if global stability unex- mount a re-run ol last winter’s ster- 
squeeze overnight Euro-franc inter- pectedly broke out, there are in ling collapse. A entirely adventi- 


A French official said such a col- Blohm and Aeritalia - in the hope three air forces. 


On the Tornado project, 809 air- configuration has not changed in 60 651 rates to over 1M0 per cent, reality just two major objections, tious crisis, such as might overtake 
craft have been ordered by the years! Some 8.000 KlOO’swould be the known disadvantages of which the House of Lords commit- the pound if another mild winter 





Ford workers vote 
for cut in wages 


years, some h.uuu lUOUs would be 
built this year, with 22,000 next 
year, rising to 30,000 by 1988. Total 
bike production, including flat- 
twins, would reach 32.000 for 1983. 


fixed parities to be unchanged. tee seeks to disarm - none too con* knocked the bottom out of oil prices 


This kind of siege not only taxes vinctagiy - in its report andOpec, is just the sort of tiling 

the ingenuity resources of central The petnxnrrency effect, which which could establish a level for 
banks, but to liable to throw the boosts portfolio holdings of sterling sterling which was sustainable in 
burden of change on to companies and the exchange rate when the oU the EMS without too much effort 


BY TERRY DODSWORTH IN NEW YORK 

ORKERS at Ford's Rouge car anese were unable to achieve con- 


WORKERS at Ford's Rouge car anese were unable to achiev 
manufacturing complex at Dear- cessions on wage reductions, 
born, near Detroit have surren- Only 9,000 of the Rouge con 
dered to management pressure to 14i000 workers voted on the 
cut wages and benefits m the steel- cutting ulan. but the verdict i 


When the K100 project was start- 
ed in 1978 the company forecast an 
increase in motorcycle production 
to 60,000 a year by the mid-1980s. In 
the light of present poor market 
conditions, however, this estimate 
has been downgraded. 

The West Berlin factory will 
nevertheless have the capacity to 


Only 9,000 of the Rouge complex's meet the original target by 1980, 
14,000 workers voted on the wage apart from the paint shop which to 


cutting plan, but the verdict will be { produce more than 45,000 units a 


making unit following threats to seen as a substantial victory for the year would require an investment 


dose the plant. company, which has shown itself of DM 40m on top of that already 

In a majority vote of almost 2 to willing to dose uneconomic UB. committed. 

1, the workforce accepted cuts component facilities over the last 

amounting to S4.13 m hourly labour two years. Ford may also have been 

costs, Which are wrrently running helped in the voting because it was ^AVArnrtlAVlf in 

at around S28 an hour in the steel- prepared to play off the steelwork- VJUYCI IIiUeill UI 

making facility. A apificant pro- ere against the other 10,000 lower , 

portion of this reduction will come paid employees at Dearborn. UIOV6 lO 


Dr Helmut Kohl 


Setback for 
Kohl’s party 
in Hesse poll 

Continued from Page 1 


Give your 


from eliminating paid holidays, but 
the settlement, due to run to July 


The cost-cutting plan comes at a 


1986 also reduces incentive pay- tune when workers in many of the 

- TT C? aUm abJ i 


short of a parliamentary majori- 
ty and has no obvious coalition 
partner. The government dead- 
lock in Hesse may thus continue, 
with the SFD continuing to act in 
a caretaker capacity. 

While the CDU is deeply disap- 
pointed with the Hesse result, it 
is felt likely that local campaign 
errors were as much to blame as 
voter dissatisfaction with nation- 
al government policy. 

The CDU candidate in Hesse, 
Heir Waiter WaUmann, con- 
stantly nude dear (ten he 
thought a vote for the FDP was 
as good as a vote for him. Evi- 
dently many former CDU sup- 
porters took this literally. 

In another state parliament 
election held yesterday in Bre- 
men, the CDU actually picked up 
support a little, from 3L9 per 
cent four years ago to 3£5 per 
cent now. 

Like Hesse, Bremen has long 
been an SFD stronghold. But it 
was still a surprise that the SFD 
this time could increase its previ- 
ous support from just under 50 
per cent to nearly 52 per cenL 

The Social Democrats per- 
formed the feat despite serious 
problems in the local steel and 
shipbuilding industries, and an 
unemployment rale In Bremen 
of around 14 per cent 

In contrast to their success in 
Hesse, the FDP in Bremen 
slumped under 5 per cent and 
will have no parliamentary seats. 
As before, the ecologists’ party, 
the Greens, gained more than 5 
per cent of the vote in both 
states. 


Government in 
move to 
stabilise HK$ 

Continued from Page 1 

The key institutions in Hong 


company an 


meats by 20 per cent and will cut UE.’s older and heavily unionised 

previously agreed cost of living ad- industries are agreeing to wage and Continued from Page 1 

iustments. benefit concessions. In steelmak- , 

Tho tag, for example, which has been _Tb« bey institutions in Hong 

The deal was reached only after ^e earnings leader since the last Kong's present monetary system 
US .Si over foe fo- war, workers have accepted a are the government’s Exchange 

tare of the steelmaking plant, one significant reduction in their latest Fund - and the two banks - Hong- 
P 1 compl Sf three-year agreement, while sever- kon S and Shanghai Banking Cor- 
buiit by Henry Ford just over 60 -j other industries have negotiated poration, and the Chartered Bank - 
years ago as an ^integrated manu- 2 e ra nnminal wage awards over the which licensed to issue bank- 
ing unit. Wages of the 4^00 £riodof the nS notes. When one of these banks 

steelworkers were reckoned to be wishes to issue Hong Kong dollar 


unfair 


factoring unit. Wages of the 4,000 
steelworkers were reckoned to be 
the highest in the UJs. steelmaktag 
industry, and were also about S5 an 
hour more than the rates paid to 
other Ford workers at Dearborn. 

On cost grounds. Ford has steadi- 
ly run down the amount of steel it 
commissions from the Rouge facili- 


Other hard-pressed industries, 


wishes to issue Hong Kong dollar 
notes, it does so against certificates 
of indebtedness which are bought 


such as the airlines and trucking, from the Exchange Fund, and paid 
have also pushed through conces- far by an equivalent transfer of 


advantage 


tions, sometimes in return for prof- funds into the account which the 


it-sharlng agreements. 


Exchange Fund holds with the 


ty. Earlier this year it had lengthy concessions have been made at 
talks with Nippon Kokan, the Japa- Chrysler, where the Auto Workers 


In the motor industry, the Tnnm bank. Hong Kong has no central 
ncessions have been made at hank. 


nese steelmaker, on the sale of a Union agreed to substantial pay 


majority stake in the plant, but cuts to help the company through 
these came to nothing after the Jap- its financial crisis three years ago. 
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The Fvnhango F und contains 
Hong Kong dollar and foreign cur- 
rency elements, held with banks 
both in Hong Kong and abroad. Its 
stae and transactions are secret At 
present it acts to smooth fluctua- 
tions in the Hong Kong dollar by 
buying and selling in the market 
The Exchange Fund comprises bor- 
rowings from the Hong Kong Gov- 
ernment’s fiscal reserves plus prof- 
its made on its own operations. 


*•*:*,. 




ij in The Government says the propos- 
3I m al which it to now developing to 
35 95 stabilise the Hong Kong dollar will 
~ ~ mean a substantial revision Of the 
33 gg mechanics for issuing and redeem- 
23 73 tag certificates of indebtedness to 
jj JJ the note-issuing banks, in such a 
2 a © way as to produce an exchange rate 


Move it to Milton Keynes, 


Iect the fundamental strength of 
the economy. “The scheme." it says, 
“will mean the assumption by the 
Exchange Fund of a more tignifi- 


. Find ait more about moving your company bo Milton Keynes. Contact 
D* IW Doctor. Milton Kq™, Mrito, MK1? SUL 


termination mechanism." 
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WARRANTS 


Issuers mistook 
potential demand 
from investors 


INTERNATIONAL BONDS 


Positive mood hardens prices 


BY MARY ANN SIEGHART IN LONDON 


Success continues 
for Swedish loan 

BY MARGARET HUGHES IN LONDON AND 
PETER MONTAGNON IN WASHINGTON 


BY MARY ANN SIEGHART IN LONDON 

Six W EEKS after the first Euro* rent p 
Treasury warrants were launched can be 
and now the initial fuss has died comps 
down, it may be time to ask some tracts 
questions. difficu 

Will the market fizzle out? Are in- option 
vestors being conned? How would As i 
they know if they were? admit 

A EuroTreasury warrant is an op- parabl 
tion to buy a specific US. Treasury have t 
bond: The first issue attempt came An i 
from Quadrex Securities, but lack cost pt 
of interest meant the deal was can- deal - 
celled within hours. The warrants tures 
. were felt to be far too expensive. profit 
Since then, however, Investment This r 
banks have issued seven sets of good i 
warrants for US. Government secu- take, 
rites, and two for Canadians. Only But 
one of the US. warrants - Morrill less, « 
Lynch's - has consistently traded “mone 
over its issue price in the past few er" as 
weeks. Cert 

Obviously the price of a warrant If the 
wilt depend partly on the price of there 
the underlying bond. In six of the needs 
seven issues, this bond is the 10% rants s 
per cent security of 201 2, wh ich at of havi 
the beginning of the “ET" craze Wan 
stood at 88. bonds ■ 

At the end of last week, however, he thin 
it was around 91. so that does not put up 
explain the warrants' price falls. strike ] 
- In that case, are the warrants too kchee 
expensive, is there over-supply, or How 

are investors simply not interest- P r P‘^ 1 
^7 ' into th 

The first question is the most dif- 
ficulL Few people in the market - d h 
not even the new issue managers - 
can claim a watertight method for acCQU _ 
valuing or pricing warrants. c 

One way of valuing them is to run warrar 
all the relevant factors - the life of popula. 
the warrant, the volatility of the un- play ti 
derlying bond, the strike price and kets fo 
so on - through a computer pro- others 
grammed with the so-called “Black- fa ting. 
Schofes" model. This supposedly in- As o 

dicates a reasonable price, but is by plained 
no means failsafe. peered: 

Alternatively, the premium pay- counts 
able on the warrant over the cur- volved i 


rent price of the underlying bond 
can be compared with premiums on 
comparable options or futures con- 
tracts in the US. This, too, can be 
difficult because there is often no 
option or future with a similar life. 

As one financial futures expert 
admits: “Where there are no com- 
parable options in Chicago, you 
have to use a bit of guesswork." 

An issuer can also work out the 
cost per warrant to hedge the whole 
deal - probably in the options or fu- 
tures market - and add a suitable 
profit margin, say S2 per warrant 
This relies on the issuer having a 
good feel for what the market will 
take. 

But if the issuer can hedge for $2 
less, why not the buyer? Is this just 
“money for old rope for the borrow- 
er" as one dealer suggests? 

Certainly the issuing house wins. 
If the warrants are not all sold, 
there is no problem. The bank 
needs to hedge only as many war- 
rants as it sells - there is no chance 
of having to sell them at a loss. 

Warrants have an advantage over 
bonds for the non-dollar investor if 
he thinks the dollar will faiL He can 
put up a tiny percentage of the 
strike price at firet, and the balance 
in cheaper dollars later. 

However, he is paying a slight 
premium, for not having to venture 
into tiie options or futures markets 
himself. On the longer maturities, 
these markets tend to be less liquid, 
and buying warrants also saves the 
investor from opening a commodity 
account 

Yet despite these advantages, the 
warrants have not been particularly 
popular. Sophisticated investors 
play the options and futures mar- 
kets themselves, and many of the 
others are not interested in specu- 
lating. 

As one big fund manager com- 
plained when the first issues ap- 
peared: "The majority of my big ac- 
counts don’t want to become in- 
volved in these sorts of niceties." 


THERE are things to do and money 
to be ma de. There's a much more 
positive feel to the market" Such 
was the verdict of one dealer in a 
week which saw the launch of very 
nearly S2ba of new issues in the Eu- 
rodollar bond market and a rise of 
around IK points in the price of sea- 
soned bonds. 

And the market should be even 
happier this morning after the 
news of a S3.1bn fall in the US Ml 
measure of money supply. Esti- 
mates last week had varied from a 
$2bn fall to a $lbn rise, so the actu- 
al figure fooled even the optimists. 
On Friday night, the New York 
bond market rallied strongly, leav- 
ing the benchmark long bond, at 
104%, a whole point up on the day. 

The Eurodollar market should 
pick up this week too, but there 
may not be the Hood of new issues 
one might at first expect 

U.S. corporate borrowers have 
tended to have healthier balance 
sheets this year than last and, 
therefore, have less need to issue 
bonds. The ones that do want to 
borrow money in the near future, 
are biding their time in the hope 


that interest rates are coming 
down. Meanwhile, there is not ap- 
parently, a large backlog of Euro- 
pean issuers waiting to tap the mar- 
ket 

Besides, there is still a backlog of 
unsold bonds from last week. And 
the official launch of a £50 0m float- 
ing rate note today for Denmark, 
led by Merrill Lynch, will add to 
that supply. 

The fact that Friday saw three 
new issues illustrates the new resil- 
ience the market has acquired. Fri- 
days in the past few months have 
been notorious for their nervous- 
ness. With the money supply fig- 
ures on their way, few banks dared 
to launch bonds, and prices in the 
secondary market tended to drift 
downwards. 

But last Friday the market, buoy- 
ed up by the success of the 28-year 
US. Treasury auction the night be- 
fore, was in a wonderful mood. 
Prices rose by %-'A point and issues 
came out for Comsat, the US. satel- 
lite company - at SlOOm, one of the 
largest convertibles the market can 
remember - British Columbia Hy- 


dro and Konishlro ku Photo Indus- 
try. 

The largest bond last week was 
the S500m floating rate note for 
Credit Fonder de France. The 10- 
year note, paying K point over the 
six-month London interbank of- 
fered rate (Libor), has optional re- 
demptions after five and seven 
years, but also carries incentives to 
hold it for as long as possible. 

But the most interesting feature 
of the bond is that it is being led by 
Deutsche Bank (together with 
Banque Nationale de Paris and 
Merrill Lynch), which has tended to 
steer clear of foe floating rate note 
market. This may be an admission 
that this lucrative market can no 
longer be ignored, particularly 
since Deutsche Bank's main rival in 
the lead-management league 
tables. Credit Suisse first Boston, 
has carved itself a niche in the lead- 
management of large floaters. 

This deal was particularly profi- 
table for Deutsche Bank since the 
fees to lead managers were large by 
floating rate note standards at 105 
basis points. Since foe bond was al- 
so considered to be well-priced, it 


traded at a discount of only 70 basis 
points, leaving 35 points for the lead 
managers. 

Last week also saw activity in the 
Eu roster hng market A total of 
LIGOm was raised, £5Qm for the Eu- 
ropean Economic Community and 
E50m for Investors in Industry (for- 
merly known as Finance for Indus- 
try). Both bonds were very well- 
received, trading at discounts of 
around one point Coupons in the 
Eurosterling market are moving 
closer to those in the dollar sector 
as demand for sterling assets seems 
to strengthen. 

Meanwhile, markets in Germany 
and Switzerland did not react quite 
so favourably to the lead from New 
York, mainly because the dollar 
continues to be strong. Prices rose 
by about point in both markets 
over the week. 

This week should see the launch 
of another of Soditic’s dual curren- 
cy bonds in which the interest pay- 
ments are in Swiss Francs and the 
redemption in US dollars. The 10- 
year bond, for Hudson’s Bay Com- 
pany. will raise a minimum of SwFr 
250m 
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THE KINGDOM of Sweden’s 
E5Q0m loan has already reached its 
syndication target, echoing foe en- 
thusiasm shown at lead-manager 
level which allowed the loan to be 
doubled from its original size. By 
Friday evening some £140m had 
been committed with responses still 
expected from some 40 other banks. 

Samuel Montagu, which is co-or- 
dinating the loan, said that a wide 
spectrum of banks were participat- 
ing at syndication level generally 
taking on £5m to E8m each. It plans 
to close syndication either later to- 
day or tomorrow. 

But the Swedish loan’s success is 
unlikely to bring a flood of sterling 
credits of similar size. Such borrow- 
ers would need to be good names 
from Northern Europe or, perhaps, 
a handful from countries, such as 
Malaysia, in the Far East 

Otherwise there are likely to be 
only small sterling tranches of 
broader packages which also in- 
clude a dollar deal, along the lines 
of that put together recently for 
OTE, the Greek telecommunica- 
tions authority. 


Aa. Re Coupon 
Maturity yean *¥» 


Another Greek utility the Public 
Power Corporation, which is 
sounding out the market for a 
S200m to $250m credit, would be a 
possible candidate. 

In the non-sterling sector, the Re- 
public of Paraguay bas come to the 
market for a S35m credit as part of 
a £82 m financing package for a hos- 
pital project on foe outskirts of 
Asuncion. Lead managers are 
Banque Nationale de Paris and Eu- 
ropeenne de Banque (formerly 
Banque Rothschild). The eight-year 
loan, with a three-year grace peri- 
od. will have a margin of 2W per 
cent over London inter-bank of- 
fered rate for the first three years 
rising to 2& per cent for the last 
five. 

Reaction to the loan will be 
watched closely given that Para- 
guay and Colombia are the only two 
Latin American countries which 
have not had to reschedule. Colom- 
bia was successful with its recent 
loan which was increased from an 
original S150m to S225m, although 
legal problems are still holding up 
signing. 
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This announcement appears as a matter of record only 


New Issue 


Banque Nationale de Paris 

US $400,000,000 
Floating Rate Notes due September 1991 
Middle East Tranche of US $ 100 , 000,000 


Saudi International Bank 

AL-8ANK AL-5 AUDI AL-ALAMJ LIMITED 


Abu Dhabi Investment Company 


Al-Mal Group 

The Arab Investment Company &AA. 


Arab Banking Corporation (ABC) The Arab Investment Company SJ^A. 

V Banque Aiabe et Internationale dlnvestissement (BAB) Gul£ International Bank B.S.C. 

■ \ A 

■; -The Industrial Bank of Kuwait, K-S.C. National Bank of Abu Dhabi 

Lf.-V'. •• 

r The National Bank of Kuwait SAJC The National Commercial Bank (Saudi Arabia) 


Saudi American Bank 


[y - /UAMi Bank of Kuwait KLS.C. Kuwait 

JMhrafoMiddloE.astBankCE.C.) 

" : Gulf Styad Bank EC. 

‘ Kuwaifa'-frenchBank 


Al Bahrain Arab African Bank (E.C.) - ALBAAB 


The Bank of Kuwait and the Middle East KS.C. 


Kuwait Asia Bank E.C. 


United Gulf Bank 


AlefBankSA. 
Burgan Bank 5AJC - Kuwait 


Middle East Bank Ltd 


Kuwait Financial Centre SAK -Kuwait 
National Bank of Bahrain, B5.C 


Saudi European Bank S A.BahramBranch 


Saudi International Bank (Nassau) 
so-t Ai ce *-*■* ;—nii 


ArabBank1nve<Jtrv«il Company Limited 
'CreditandFinaiweCorpcraKon Ltd 

Oryx Merchant Bank Ltd. 


.Arab Hellenic Bank SA-- Athens 


Arab Jordan Investment Bank. .Amman 


First Gulf Bank. Ajnwn 


Libyan Arab Foreign Bank 


United Saudi Commercial Bank 






All of these Securities have been sold. This announcement appears as a matter of record only - 


U.S . $100,000,000 


State Bank of New South Wales 


11%% Notes Due 1990 


SALOMON BROTHERS INTERNATIONAL 


AMRO INTERNATIONAL LIMITED 


BANKERS TRUST INTERNATIONAL LIMITED 


COMMERZBANK AKTIENGESELLSCHAFT 


MORGAN STANLEY INTERNATIONAL 


BANK OF TOKYO INTERNATIONAL LIMITED 


BANQUE PARIBAS 


CREDIT SUISSE FIRST BOSTON LIMITED 


MORGAN GRENFELL & CO. LIMITED SWISS BANK CORPORATION INTERNATIONAL LIMITED 


UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 


September IS, 1988 


S.G. WARBURG & CO. LTD. 
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U.S. BONDS 


Issue volume thin 
despite upbeat 


perspective 


WALL STREETS credit mar- 
kets begin the week against a 
decidedly bullish backdrop. 

Last week short-term rates 
tumbled and the Treasury long 
bond recorded its best perform- 
ance since July gaining 2} 
points and closing around 10431 
to yield 11.41 per cent compared 
to 11.75 per cent just 10 days 
ago. 

Spurring the rally, which 
came despite the Treasury mini- 
refunding totalling 514.25b n in 
new paper, was an unexpectedly 
large decline in Ml announced 
late on Friday, renewed surge 
of retail buying Interest, and a 
decline in the Fed funds rate 
together with renewed indica- 
tions that the hitherto hectic 
pace of the economic recovery 
may be slowing. 

Monetary growth has slowed 
decisively over the six weeks 
and the latest $3.1bn reduction 
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Source: Salomon Bros (eetfmeies). 
In me week ended September 14 Ml 
felt by S3.tbn to S5t5.4bn. 


In Ml means that all three 
monetary aggregates are now 
comfortably within the Fed's 
target ranges. 

Short-term interest rates have 
declined by about 70 basis points 
since the August peak. Last 
week the three-month Treasury 
bill rate feM by 26 basis points 
to 8.81 per cent and perhaps 
more importantly the Fed funds 
rate has been trading below 9-5 
per cent 

The economic indicators, 
while still mixed, are pointing 
towards a slowdown In the pace 
of the recovery, and this was 
highlighted by the 7 per cent 
“flash" third-quarter GNP esti- 
mate released last week. 

This, coupled with a consider- 
ably better than expected res- 
ponse to the mini-refunding — 
and especially to the 20-year 
bond auctioned at an average 
yield of 11.90 per cent on 
Thursday, has prompted a re- 
surgence of optimism in the 
markets. 


The Fed has also been active 
In the markets, conducting a 
series of large systems repur- 
chases at times when the fluids 
rate has been comfortably below 

9.5 per cent While this Is 
generally viewed as a technical 
correction — designed to offset 
seasonal swollen Treasury tax 
receipts and the corresponding 
drain in bank reserves — it has 
also prompted a debate on Wail 
Street over whether or not the 
Fed has eased — albeit slightly. 

Some economists, like Merrill 
Lynch's Donald Maude contend 
that the Fed “has now embarked 
on a less restrictive posture — 
basically taking away the post- 
July FOMC meeting incremental 
firming move,” but the general 
view is probably that no major 
change in policy has taken place 
but that certainly the slight 
firming, underway throughout 
the summer, is now over. 

What is clear is that the Fed, 
and the FOMC when it meets 
next week on October 4, will 
have a great deal more room 
for manoeuvre. 

This flexibility will be further 
enhanced by the continuing 
downward revision of the 
Treasury's fourth quarter 
financing needs. The latest pro- 
jections from Salomon Brothers 
suggest a $40bn figure, which 
would be $20bn lower than the 
same period last year. 

The markets last week re- 1 
fleeted the new upbeat perspec- : 
live. In the corporate market 1 
prices were marked up by about 
two points. Nevertheless, I 
corporate new issue volume 
continues to be thin. This prob- 
ably reflects the improvement i 
in corporate cash flows and a 
corresponding reduction in ex-; 
ternal borrowing needs coupled i 
with a view that rates may . 
decline further. I 

New corporate issue volume , 
last week totalled 5479m from 1 
straight issues. Among these 
Norwest Financial launched a 
850m issue of 12 per cent 6-year 
notes which were sold at par. 
Ford Motor Credit came to the 
market with a $100m issue of 

12.5 per cent five-year extend- 
able notes, and Texas Eastern 
Transmission sold $100m of 12- 
year debentures priced to yield 
12.75 per cent- 

Paul Taylor 


forecasts another 
for this year 


Zanussi 


big loss 

BY JAMES BUXTON IN ROME 
j ZANUSSI, the leading Italian 

! manufacturer of home electri- 
cal equipment, expects to make 
another very big loss this year. 
The new chairman, Sig Umberto 
Cuttica, expects the loss to be 
in line with last year’s deficit 
of L130bn (S81m), which was 
Incurred on consolidated sales 
Of LI, 566b n. 

Sales of white goods rose by 
15 per cent in the first eight 
months of thin year, but there 
are still serious problems in the 
electronic products division. 
Total debt which was L670ba 
at the end of last year, is 
expected to reach Ll.OOObn by 
the end of 1983. The figures 
make the launch of a recapita- 
lisation programme agreed in 
outline during the summer even 
more essential, as the company 
is in danger of having to write 
down its L80bn share capital. 

Sig Cuttica, a former Fiat 
executive, was made chairman 
in July, after the company's 
difficulties led to the dismissal 
of the long serving Sig Lam- 
berto Mazza. 

Last week the board approved 
a detailed recovery plan which 
is to be put to government 


ministers and the unions in the 
next few days. Zt Is believed 
to involve the loss of between 
5,500 and 7,000 jobs out of a 
workforce of about 30.000 
The recapitalisation plan 
entails the entry into the 
ownership of the company of 
a consortium of leading Italian 
entrepreneurs, led by the 
Agnelli family which owns Fiat, 
a move agreed in principle in 
the summer. The Zanussi 
family which currently owns 82 
per cent of the shares would 


see its stake fall, possibly to a 
minimum of 51 per cent. The 
Italian region of Friuli, in which 
Zanussi is based, is expected to 
advance new capital and the 
government is assisting the 
electronics sector through a 
joint venture called BEL in 
which Zanussi has a major 
stake. But no agreement has 
been reached on when and in 
exactly what form the recapitali- 
sation plan will go ahead, and 
the unions are certain to oppose 
the job losses. 


Weirton buy-out approved 


WORKERS at National Steel’s 
Weirton, West Virginia, steel 
plant have overwhelmingly 
approved a plan to create the 
largest employee-owned com- 
pany in the UJS., ending more 
than 18 months of uncertainty 
for residents of the company 
town, AP-DJ reports from 
WeirUm. 

The approval was announced 
by representatives from the 
Independent Steelworkers Union 


(ISU) and Independent Guard 
Union (IGU; an hour after 
the balloting ended. The buy- 
out will not become final, how- 
ever, until all lawsuits over the 
deal have been settled. 

More than 85 per cent of the 
8,000 eligible steelworkers voted 
on the S3S6m employee stock 
ownership plan, said Mr Walter 
Bish, ISU president IGU offi- 
cials said their union had a 94 
per cent turnout 


First-half 



profits fall 
at MPH 

By Wong 5uIong in Kuala Lumpur 

FIRST-HALF pre-tax earnings 
of Multi-Purpose Holdings, 
the Malaysian Chinese con- 
glomerate. were down by 
nearly 9 per cent to 6.8m 
ringgit (UJSJABm) although 

turnover increased by 27 per 
cent to 196m ringgit In the 
period to June. 

Apart from its finance sub- 
sidiary, Magnum Corporation, 
all the group’s major sub- 
sidiaries, Bandar Raya 
Developments, in properties, 
Dunlop Estates Berhad, In 
plantations, and Guthrie 
Berhad in trading, suffered 
lower earnings because of the 
recession. 

After lower tax, and an 
extraordinary gain of 4.3m 
ringgit, the net profit was 
4.4m ringgit, compared with 
2.6m ringgit previously. 

The company said the group 
expects a much better per- 
formance in the second-half 
with a continued improve- 
ment in the finance sub- 
sidiary, and good commodity 
prices, although the property 
and trading divisions are still 
experiencing doll conditions. 


bail out shipping arm 


BY OUR FINANCIAL STAFF 

WHEELOCX WARDEN, the 
Hong Kong shipping, trading, 
and property group, is to pro- 
vide a USS4m secured stand-by 
credit facility to Wheel ock Mari- 
time International, its shipping 
subsidiary, which had been 
facing liquidity problems. 

The parent company also 
reported net earnings for the 
first half of 1983 of HKtlttUm 
(U SSI 2. 3ml. down 7 per cent 
from the HKSlOSm of a year 
earlier. The interim dividend 
for A shares is 12 cents, lor B 
shares 12 cents (both un- 
changed). 

Wheel ock Maritime said the 
proposed loan would serve as 
working capita] over the nest 
two years. The company no 
longer intended to request re- 
scheduling of future obligations 
under existing secured loan 
facilities over this period. 

The subsidiary first men- 
tioned the possibility of seeking 
a rescheduling in it's 1982 
annual report. In May this 
year It reported a net loss tor 
1983 of HKJ86S.OOO, compa red 
with a net profit of HK$85-7m 
in 1081. 

The company turned to its 
parent for help after Hongkong 


Realty and Trust another 

Wheel ock group affiliate, re- 
jected a request for a loan. 

Meanwhile Wheel ock Maiden 
expects to maintain its total 
1983 dividends at not Jess than 
the 1982 1 evete of 30 cents for A 
shares and three cents for B 
shares, said Mr W. J. Lees, 
managing director. 

He said second-half results 
would continue to be affected 
by worldwide economic uncer- 
tainty. depressed trading con- 
ditions, lower shipping charter 
rates and a declining Hong 
Kong property market. 
m Sun Hung Kai Properties has 
announced profits after tax 
and extraordinary Items of 
HK$358.3m (U-S.843.7m) In the 
year ended June 30, compared 
with HK$717.3m previously. 

An un c hang ed final dividend 
of 40 cents per share is payable 
on November 11, m a kin g an un- 
changed total for the year of 
64 cents. 

Net profits were struck 
after an extraordinary loss of 
HKJ149.4m compared with a 
gain in 1982-83 of HK*49m_ 

At the halfway stage net 


Senior posts 
in Lloyds Bank 
International 

O Mr J. W. S. Cook has been 
appointed to the board of BANK 
OF LONDON AND SOUTH 
AMERICA (BOLSA) on becom- 
ing BOLSA’s chief manager in 
Spain. He was previously prin- 
cipal manager, Lloyds Bank 
International, The Netherlands. 
Hr J. E. A. Field has been 
appointed executive vice-presi- 
dent, branch banking; at LLOYDS 
BANK CALIFORNIA, and on tak- 
ing up bis appointment has 
resigned from the BOLSA board. 
He was previously BOLSA ’s chief 
manager in Spain. 

• Mr Christopher C. Young has 
been named head of the newly- 
formed petroleum and minerals 
— Latin America section of the 
special industries services de- 
partment of CONTINENTAL 
BANK He joined Continental's 
shipping division in London in 
1974. In 1978 he went to the 
bank’s Chicago headquarters and 
became a second vice-president. 
He was elected a vice-president 
in 1980 and transferred to the 
petroleum and minerals division 


of special industries In 108L 

• Mrs Juanita Kreps, a dis- 
tinguished economist and educa- 
tor and the first woman to serve 
as U.S. Secretary of Commerce, 
has been elected today to the 
board of CHRYSLER CORPN. 

O Mr Carl R. Falletta has been 
named president of PONDEROSA 
INTERNATIONAL DEVELOP- 
MENT INC, Dayton, Ohio. Since 
1979 he has been president of 
Ramsey Laboratories Inc, a 
division of Pernod-Rlcard of 
Paris. The division produces 
fruit preparations for industrial 
food companies. 

• MARSH AND MCLENNAN. 
New York, has named Mr 
Brace W. Schnitzer as chief 
executive officer of its Marsh 
and Mclennan Inc insurance 
brokerage and risk management 
subsidiary. He succeeds Mr 
Alessandro C. di Montezemolo 
who will retire on December L 
Mr Schnitzer will continue as 
president of the subsidiary. 

• HARRIS COKi-iv has promoted 
Mr W. Russell Moreom to vice- 
president and general manager 
of the company’s CMOS digital 
products division, Florida. He 
was vice-president, manufactur- 
ing, of the division. He replaces 
Mr Robert M. Brill who has left 
to become president of Hybrid 


INTERNATIONAL 

Systems,' a Massachusetts-based 
electronics company. 

• Mr Carl Edlund has been 
appointed to succeed Mr Nils 
Panes as managing director for 
CELBL Blliemd's pulp producing 
subsidiary in Portugal, from the 
middle of 1984. Mr Edlund is at 
present managing director for 
Fagersta Secoroc Ind e Com S/A 
in Brazil. 

41 Mr Rene Wlldi, vice-president 
and director of sales, has been 
named vice-president and direc- 
t or o f new ventures at DOW 
CHEMICAL EUROPE, Zurich. 
Mr Wild! will remain a member 
of the operating board and join 
the executive committee. In addi- 
tion to his new assignment, Mr 
Wildi will maintain overall 
regional responsibility for Dow’s 
operations in the Federal 
Republic at Germany and 
Switzerland. 

• Senior vii e-president, Mr 
Edmund M. Carpenter, has been 
promoted to president of ITT 
INDUSTRIAL TECHNOLOGY 
CORP, from October 1. He suc- 
ceeds vice-chairman Mr Richard 
E. Bennett who had been head- 
ing the organisation on an 
interim basis since it was estab- 
lished in June. He will also con- 
tinue as group executive officer 
of Automotive-Worldwide and 


APPOINTMENTS 

Electrical Products, an ITT In- 
dustrial operating group. 

• Mr Kenneth G. Woodring has 
been named president of HOBET 
MINING AND CONSTRUCTION 
CO INC He will be responsible 
for all West Virginia activities. 

He was vice president opera- 
tions for Hobet, a wholly-owned 
subsidiary of Ashland Coal, Inc. 

• NEW YORK STOCK EX- 
CHANGE has elected Mr Richard 
A. Grasso, executive vice-presi- 
dent-marketing. He had been 
senior vice-president-marketing, 
since 1982. 

• Mr Larry Collet has been 
appointed president and chief 
operating officer of ATLANTIC 
DESIGN. He has been with 
Atlantic Design for 21 years and 
bas served as vice-president for 
10 years. He succeeds Mr Max 
Schaehter, who has been presi- 
dent of the company for 32 years 
and remains chairman and 
chief executive officer. The com- 
pany provides engineering, 
design, drafting and other techni- 
cal services, including light 
manufacturing and testing of 
electronic components. 

• AMERICAN SECURITY 
CORP, parent of American 
Security Bank, has elected Mr J. 
Craig Hamilton, as a vice-presi- 
dent of American Security Insur- 


ance CorPi a wholly-owned sub- 
sidiary of the holding company. 
He comes from Walker and Dun- 
lop, where he was commercial 
insurance associate. 

• Mr Edward F. Thompson has 
been named vice-president, chief 
financial officer, and secretary of 
AMDAHL CORP, Sunnyvale, 
California. He was vice-presi- 
dent and treasurer of the com- 
pany, and replaces Mr Douglas 
G. G. Levick who has resigned 
to pursue other interests. 

ffi Hr Howard A. Thrailktll has 
been named president of FOUR- 
PHASE SYSTEMS INC. and an 
appointed vice-president of 
Motorola’s information systems 
group. He is vice-president and 
general manager of the Harris 
Corp’s computer systems divi- 
sion in Fort Lauderdale. Florida, 
before joining Motorola. 

• Mr m—ahi Nnrata bas retired 
as president of the Japan 
External Trade Organisation 
( JETB.CV) which has its head 
office In Tokyo. He is succeeded 
by Mr Sketch! Akaxawa. Enter- 
ing the Ministry of Inte rnatio nal 
Trade and Industry (MTTO in 
1942, Mr Akazawa retired In 
1971 as director general of the 
Heavy Industries Bureau. In 
1973 he was appointed adviser 
to Fujitsu and became its vice- 
chairman In 1981. 


• Mr Nicholas Handras, vice- 
president of Manufacturers Han- 
over Trust Co.. New York, has 
been appointed directeur* 
general-adjoint of MANUFAC- 

TORERS HANOVER BANQUE 
NOKDlQUE.ln Paris. He was 
previously in charge, within 
Manufacturers Hanover Trust 
Co. international division, of the 
relationships with French multi- 
national customers t oget her 
with thet follow-up of HHBN’s 
activity in France. Mr Jacques 
NaudJn, formerly directeur- 
adjoint in charge ol the Inter- 
national department has been 

appointed vice-president of 
Manufacturers Hanover Trust 
Co., New York, where he wilL 
have responsibility for group 


• Mr Kenneth A. Macke, presi- 
dent and chief operating officer 
Of DAYTON HUDSON CORP, 
has been elected chief executive 
officer. He succeeds Mr William 
A. Andres as chief executive 
officer. Mr Andres, who. con- 
tinues as board chairman, has 
been elected In addition as 
chairman at the executive com- 
mittee. Mr Macke was named 
president of Dayton Hudson in 
January 1981 after heading the 
corporation's Target division for 
four years. 


THE 

SINGER & FRIEDLANDER 
BUSINESS EXPANSION 
- FUND 


A Fund approved by the Inland Revenue under 
the terms of the Finance Act 1983 


The Fund is launched under the recent 
legislation which allows investors 
through the Fund to:- 

■ invest in qualifying unquoted 
companies through a spread of 
investments 

■ obtain tax relief on such 
investments at the highest 
marginal rate of tax 

■ gain a chance to obtain a high after 
tax return. 

Up to £40,000 in the current tax year 
can be invested in the Fund This 
means that if you pay tax at the highest 
rate tax relief will reduce the true cost 
of an investment of £40,000 to £10,000. 

The advantages of investing through 
this Fund as opposed to others 
recently launched are:- 


■ the prospect of identifying a 
larger number of target 
companies through the national 
office network of Singer & 
Friedlander 

■ the opportunity to syndicate 
propositions which may be too 
large for the Fund to consider as 
sole investor and to participate in 
flexible investment packages. 

Investors should recognise that such 
investments carry high risks as well as 
the chance of high rewards. 

Subscription to the Fund will be 
limited to £2% million. In the event of 
over subscription applications will be 
dealt with in strict order of receipt The 
minimum subscription for each 
investor is £2,000, the maximum 
£40,000. 


You are invited to send in for a copy of the Memorandum describing the Fund by returning the coupon. 
Note: before deciding to proceed with subscription to the Fund, you should seek advice from your 
Stockbroker, Bank Manager. Solicitor, Accountant or other professional adviser. 

This advertisement does not constitute an invitation to subscribe to the Fund; subscription 
may be made only on the basis of the Memorandum describing the Fund. 



THE SENGER & FRIEDLAM)ER BUSINESS EXRVINSION FUND 

To: Singer & Friedlander Limited, National Westminster House, 8 Park Row, Leeds LSI 5BQ. 
Please send me a copy of the Memorandum describing the Fund and an Application Form. 


Name. 


FT 
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FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 

STRAIGHTS Issued 

Aflisx O/S Fin. TCP. 90 100 
Bk. ol Amar. B SB XW ISO 
Bk. ol Tokyo Hd. 11 90 TOO 
BriL Cd. Hyd. 1 0'. 83 200 

CCCE 11% 97 10D 

CISC 11 SO 7S 

Citicorp O/S 10V 90... 100 
Coca Cole lot. 0% 32... KX) 
Cr. Suisse Bah. 10% BO ISO 
Credit Suisse 104 89... 100 
Den Norsk Crd. Ill, S3 SO 

Du Pont 11V 95 .. 150 

ECSC 11V 90 75 

EDC 10V 88 100 

EDC 11V 87 100 

EOF 11% S3 100 

EEC 10V 95 76 

EEC 11 07 360 

EIB 10V S3 200 

El a 11 91 125 

Electrolux 10V 90 50 

Enser-eh Fin. 11V 93 ... 100 
Fuji Ini. Fin. 10V 90 ... 100 
Gen. Elec. Credit 9V 91 100 
GMAC O/S Fin. 10% 90 200 
HoneyweU Ink 10V BO 100 
Ind. Bk. Japan 10V 88 100 
Japan Air Uaee 10% 8a 4z 
Japan Air Lines 11 93. _ 7G 
J. P. Mrgn.. 11V 90 XW 150 
Lewi Strauss InL 11 90 75 

LTCB 10V 90 WO 

Merrill Lynch 10V 90 ... 200 
Midland Int. F. 11V 92 150 
Mitsubishi Cpn. 10V 90 TOO 
Mitsubishi Fin. 11V 90 100 
Nippon Credit 11 90 ... 100 
Nippon Credit 11V 93... 100 

OKB 10 91 100 

Ontario Hydra 10V 90... 2SO 
Ontario Hydra HV 90... 200 
Ontario Hydro 12V 92... 200 
Prudential O/S 10V 93 WO 
Prudential O/S 12V 87 150 
Saaktchwn. Pr. 10V 90 125 

SNCF 11V 93 WO 

S. Ca>. Edison 10V 90... 75 

Sumitomo Hn. 10ft 90 WO 
Swiss Bk. Cpn. 10V 90 2S0 
Texaco Capital 3V 90... 150 

UBS 10 88 100 

UBS 11 89 — ISO 

Waatpae Int Fin. 11 90 100 

World Bank 10V 88 150 

World Bank 10*. 93 100 

World Rank TlV 98 — 100 
World Bank 11V » ... 150 
Average price change*. 

DEUTSCHE MARK 
STRAIGHTS 


Air Canada TV S3 100 

ANAS 8V 88 — .... 100 

Austria. Rep. 7V 89. 100 

Austria, Rap. 8 93...... WO 

Avon Int Fin. 7V 93 ... 100 

BFCE 8V 90 150 

Comp, T. N. Eao. BV 93 100 
Deuts. Bk. 3V 91 WW 200 
Deuce. Bank 3V SI XW 240 
Dread nor Hn. 4 90 WW 250 

Dreadner Fin. 4 90 XW 250 

ECSC a BO 180 

EEC 8V 93 260 

Eurofima 7V 90 WO 

Finland Rep. 7*, 88 150 

Int -Am. Dv. Bk. 7V 08 200 
InL Standard Els. TV 93 TOO 
Japan Davt Bk. 7V 90 100 

Kobe City 7 93 120 

LTCB 0 90 ICO 

Renault Accpmce. 8 90 160 

SDF France 7V 93 100 

S. African Tran. BV 90 100 
Volkswagen Int 7% 93 200 

World Bank 7V 90 250 

World Bank 7% 93 300 


Average price changes... On day +0V 


. Change on 
Bid Offer day week Yield 

94 94V +0>, +1V 11-52 

180 *7 +0V +0% 12.04 

94V 95 +0% +1% 12.18 
96V 87V +0%+!% 11.13 
93V 83V +0V +1V 12.76 
81V 92V +OV +OV 12JB8 
8ZV 83 +0V+1V 11.99 
92V 93V +OV +OV 11.15 
B6V 9#V +0V +ZV 11-23 
98V 99 +0V +2 1D.7B 
S3V 93V +0V +1% 12.44 
98 99V +OV + IV 11-35 

99V 100 +0V +1 1131 
97V 97V +0% +1V H-48 
100V W1 +OV +1V 11-49 
flZV 93V +0% +1V 12-41 
89V 90V +1V +2 12.42 
99V » +OV +1 11-39 
92V 92V +OV +1 12-08 
96V 95V +0V +1V H-81 
91V 92V +OV +OV 12-29 
95V 98 +0V +2V 12-38 
93 93V +0V +1V 12-39 
92V 92V +0V +1V 11-25 
96V 97V +0V +0V 11.18 
98 9BV +0V + IV 11.11 
87V 98 +OV +1V 11.48 
93 93V +1V +ZV 11-85 

96V 96V +0V +1V11X0 
98V 99V +0V +0V11-SB 
90V 96V +0V +0V 11-78 
93V 93V +OV +1V 12-23 
96 96V +0V +1V11A1 

T97V 97V +0V +1V 11*94 
83V 94 +0V +1V 11.89 

95 95V +0V +1V 1SU43 

94V 94V +0V +2 12-25 
93V 9*V +0V +1V 12-31 
90 90V +0V +1V 1200 

93V 93V +0V +1V 11.71 
90V 99V +0V +1% 11-34 

108V 104 +0V+1V 12-04 
85V 96 +0V +1 11.35 
104V 105 +0V+1V 11.22 
95V 95V +0V +1V11.7B 
85V 96V +0V +1V 12J20 
96V 98V +OV +1S 11-28 
93V 93V +OV +2 12-30 
37 97V +0V +1V 10JB5 

83V 94 0 +1 11.13 

96V 97 +0V +1 10-90 
100V 101V +OV +1V 10.72 
t93 94 0 +1V 1245 

96V 97V +OV +1V11X6 
89V 94V +0% -MV 11X4 
98V 99V +OV +0V11.SB 

96 98V +0V +1V 11-07 
On dey +OV on week +1V 


Change on 
day week YWd 
0 +0V 7.63 

0 0 8.43 

-0V +OV 7X3 
+0V 0 8.03 

+0V +1 7-72 

+0V 0 8-46 

+0V -OV 9-05 
0 +0V 2.79 
0 +0V 7.16 
+0V +0V 2X0 
0 0 7.21 

+0V +0V 7-34 
+OV +0V 8-2Q 
0 +OV 7.78 
-BV +0», 7.78 
+0V +0V 8.48 
+OV +OV 7.91 
+0V +0V 7.64 
0 +0V 7.71 
+0V +1V 7.92 
0 +0V 8-49 
+OV +0V 8.37 
0 -OV 8.44 
+0V+OV 7.88 
0 +0V 8.1B 
+0V +OV 221 
on week +DV 


Issued Bid Offer 


98 96V 
89 MV 
9BV 98V 
99V 100 
98V 96V 
98V 99V 
94V 95V 

108V ioev 
80V 80V 

ioev i09v 
S3 83V 
WO 100V 
100 100V 
96V 38V 
98V 99V 
B5V BSV 
98V 99V 

99 99V 

96 95V 

100V ioov 
97V 97V 
98V 97 
93V 991. 
95V 96V 
96V 96V 
95V 95V 


SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day weak Yield 

Akao 5V 93 1« 89 99V 0 +0V 5,74 

Bank of Tokyo S 91 ... 100 101V 101V 0 +OV 6.74 

Bergen. City ot SV 96... 40 99V MOV -OV +0V 5.75 

Carta-Tuboro B. 5V 93 GO 101V 1Q2V "OV +0V 6.47 

Chujllauya Co- SV 33... GO MV 97 +0V — OV 8.32 

Danmark SV 81 100 102V lOzV -OV +0V 5 -98 

E0C 5V 91 100 98V 99V +0V +0V S.4S 

ElB 5V 93 1M 98 98V 0 -OV 0X1 

Ex,-lm. Bk. Jap. BV 91 100 98V 90V -OV +0V 5.87 

Ind. Fd. Finland 0* 91 40 100V 101 0 0 6.10 

Int.-Am. Dv. Bk. BV 93 100 102 10ZV 0 +0V 5.83 

Japan Dav. Bank 5V 93 100 WV 9BV 0 +0V 5.7Z 

Ksnaal Dec. Pwr. 0 91 100 102V 102V 0 +1 5 .67 

Kawasaki Steal BV 91 .. WO 101V 101% -OV +0V 6.69 

Montreal Urban 5% S3 100 101V 101V TO% +1V 6-53 

Mount laa Fin. 0 93 ... 100 1(0 103V -4-OV +1 E.E7 

Nrashin Steel BV 91 ... 100 99V 100 0 +0V 6.27 

Norsk Hwdro SV 98 ... WO 97 +0% +0% S.B3 

Oaierr. Draukratt 8 93 100 101 V 102V - OV 0 6.71 

Oaterr. Post 8V 91 100 1Q2V 102% -OV -OV 5.73 

Ouebec Hydro 5V 93 ... 100 100% 100V 0 +0% 5.41 

Sakisui House 0 S3 ... 100 101 101V +0% 0 5.84 


Suraltoma M. Ind. 6 9t WO 101 W1V O 0 Sjbi 
T ohoku El. Power 6 93 100 100V 100V -OV +0V 9-9* 

Trizee Corpn. 6V 01 ... WO 101V 101V -OV -OV 5-97 

World Bank 5V 93 WO S7V 97V -«V -OV 

Average price changes... On day Don week +0V 

Change on 

Issued Bid Offer day weak Weld 

15 104 104V -OV -HIV 7JB 

102 102V 0 +0V 1X1 

HOIS 102V 0 +0V 7.13 

102V 102V 0 +0** 7.12 

103 103V +OV +0V 7. BO 


YEN STRAIGHTS 

Australia 8V 92 

EIB BV 92 - 10 

Japan Airlines 7V 87... 9 

New Zealand 7V 89. IS 

World Bank BV 92. 20 


Average price change* — On day 0 on week +OV 


OTHER STRAIGHTS 
Cn Pc. 6cs. 11V 90 CS 
Chrb. France 11V 95 CS 
Farm Credit 12V 90 CS 

Norton 12V 83 CS 

10 Mt Cpn. 12V 88 CS 
' ». 17 93 CS 


Quebec Pray, 

Xerox Canada 12 89 CS 
Fore-nark* 11V 98 ECU 
S von ska 11V 91 ECU ... 
Algemans Bk. 8V 88 FI 
Bk. Maes Hope 9 88 H 
Beet Supply SV 88 R 

PHP 8V 08 R 

Sw. Ex. Cred. 7V 88 R 
World Bank 9 88 FI ... 

OKB 14 B6 FFi 

Solway « C. 14V 86 FFr 

BFCE 11V 88 £- 

British Osyfl. 11V 91 E 

CEPME 11V 95 

EEC 11V 91 £... 60 

Rn. tor Ind. 10V 90 £ 20 
Fin. for Ind. 12V 88 E... 30 

F. Mat. Qrenii. 12V 82 £ 30 

Gen. Elec. Co. 12V 89 £ 50 

Mort. Bk. Fin. 11V 89 E 15 
Norsk Hydra 12 90 £... 30 

Quebec 14V 89 £. 30 

SNCF 11V ® E. 30 

Sweden 11V 93 £. 50 

Sw. Ek. Cred. 11V 88 £ 30 

World Bank 11V 88 £... 
World Bank 11V 91 £... 

E ura tom 11 S3 luaFr ... 

Euro pa rat 10V 93 LuaFr 


leaned BM Offer 
75 197V 98 

193 S3V 
197V 9BV 
1S0 98V 

T99V 100 
190V 99 
twi 101V 
103V 1037, 
98V 99V 
98V WOV 
100V W1V 
90V 97V 
98V WOV 
96V M 
101V 101V 
100V 101V 
HMV 102V 
97V 96V 

WOV 10iv 

96V 99V 
99V 100V 
94V 90 
102V 103V 
101V 108V 
W2V W3V 
98V 97V 
1Q2V103V 
109 1W 
96V 97V 
96 95V 

07V 97V 
97V 98V 
99V WOV 
102V 103V 
1Q2VK8V 


40 

75 

60 

40 

ED 

40 

40 

40 

150 

75 

75 

50 

100 

100 

400 

200 

SO 

50 

35 


100 

75 

500 

600 


Change on 
dey week Yield 
-OV -OV 12JS 
-OV -OV 13-00 
+0V +1V 12.67 
+OV +1 13.44 

0 40V 12-57 
+0V +0V 12-20 
0 +iv 11.64 
+0V +0V1099 
+0V -OV 11-46 
+OV+OV 8.71 
+0V +0V 8.71 
0 +OV 9.58 
-0V+0V 8-77 
+0V +0V 8-91 
+0V +0V 8-BS 
+0V -OV 13-25 
0 0 13.44 

+0V +0V 122M 
+0V +CV 11-64 
+CV +0V 11-43 
+«V -OV 11X7 
+OV -OV 11X8 
+0V 0 11X3 

+OV +0V 12-19 
+OV O 11.84 
0 +0V12XS 
+0V + CV11 .34 
+0V +0V 12.13 
-OV +0V 12X7 
+0V +1V 12X9 
+0V +0V 11-94 
+0V +OV11J0O 
+0V +0V11X7 
+0V +0V1QX4 
+UV +0V 10X0 


FLOATING RATE 

NOTES Spreftd 

BFCE 5V 87 OV 

BFCE BV 88 OV 

Cslise Nat Tela. 5V 90 OV 

CCF5V9S OV 

CCF 5V 98 OV 

CEPME 5V 88 WW OV 

CEPME 8V 92 OV 

Chemical NY 5V 94 toV 

CNCA 5V S3 XW OV 

CNT5V91 OV 

Credit Agricola 5V 97... OV 
Credit Lyonnais 5V 94... OV 
Credit Lyonnais BV St 

Credit Nbl 5V 94 

EDF SV 95 XW 

EEC 5 BO 

Kaneallia Osaka SV 02 
Long Term Credit SV 92 OV 

J. P. Morgan SV 97 jjOV 

New Zealand 5V 87 OV 

NZ Steel Dev. 5V 82... OV 
Nippon Credit BV 90. _ OV 
Societa Gen. 5V 90 XW OV 
Societa Generals 5V 95 OV 

Sweden BV 89 OV 

Sweden 5V S3 OV 

Average price changes... 


OV 


OV 

OV 


Bid Offer C-dta Cxpn C.yfd 
99% 99% 27/1 WV 10X0 
99V 98V 2071 10.19 10X1 
99V 99V 21/10 9X0 9X2 

99V 99V 7/10 W.W 10X5 

89V WO 24/9 9X4 9X5 

99V WO 3/12 10X6 10.50 
99V 98V 10/12 10V 10.54 

100% 100% 23/9 10.82 W.74 

99% 99% 7/12 TO 10.05 

9BV 99V 6/11 9V 9X1 

99V 39V 24/9 W tOXX 
SB, 99% S/1 10 XI 10X6 

9SV sev 1/to 10.06 10.10 
89V B9V 9/3 10V 10X0 

99% 100 10/2 11% 11X9 
WO WOV S/1 10.19 W.17 
100% 100% 0/11 9% 9X9 

100V 100V SV 9.73 

101 101V 12/11 WX1 10.69 
100V 100V 7/10 10X6 WX3 
100V WO% 22/12 10V WX1 
WOV WOt, W/2 11V 11.17 

WV MV 9/11 SV 9.18 
JKN 99V 1/3 10X1 WJ6 
WOV 100V 26/2 10.19 W.W 
WOV 10W, 3/2 11.19 11.13 
Ol day 0 on weak + 0% 


CONVERTIBLE On*. Cm. 

f _ dew price 

Bridgestone Tire 5V 96 3/82 470 

Canon 7 97 7/BZ748X 

Daiwa Sec. Co. BV 98... 10/83 fiofl 
Hitachi Cable 5V 66 ... 2/82 8i5 
Honda Motor BV 98 ... 6/83 884 
Honda Motor 5V 97 ... 3/83759.6 
Kuraagat Guml 6V 97.. .10/82 400 
Kyowa Hakko BV 97 _. 2/83 7fiz 
Minebea Co. 5% 98 ... E/83 607 
Mitsubishi Elec. BV 98 6/83 396 
Nippon Electric 5V 97... 2/82 795X 
Nippon Oil Co. SV 98... 4/83 964 
Nissan Motor BV 98 ... 4/83 770 
Olympus Optic. 6% 97.. .12/82 1331 
Orient Finance 5V 97 ... 3/82927 X 
Orient Leaning 5V 98... 6/83 26B0 

Saeom 5 98 ...11/83 2920 

Sumitomo Elec. 5V 87... 3/82877.3 
Sumitomo Met 5V 96...10/81 298.1 
Yamalchi Sec. Co. 5 98 8/83 472 
NEC Con. 3V 93 SwFr 6/83 878 
Sanyo Elec. 3V 83 SwFr E/83 SOI 
Konlshiraku 6V 88 OM 6/82 
Mitsubishi H 6 89 DM 2/82 283 
Sum Realty 6V 32 DM 3/93 385 


Chg. 
Bid Offer day 
104V 106% +0V 
237*, 229% -MV 
97% 98% +0V 
106% 106V +0% 
101V W2V +1V 
116V 118V +1V 
121V 122% +0% 
117 118V +0V 
127% 128% +0% 
W9V 110V +*% 
182% 184% +0% 
112V 113% +0% 
89V 50% +0% 
102% W4% +0% 
88V 89% —OV 
95% 86% +0% 
122% 124V +1% 
112V 114% +OV 
76% 78V +1% 
?4 95% +0% 

1401,160% +1% 
104% 108% +CV 
118% 119% +0% 
111% 112% +0% 
117% 118V +0V 


Pram 

S.S3 

16.69 

0.89 

8.11 

2X8 

1X3 

-1X0 

13X3 

0X1 

4X6 

4XS 

7X5 

-0X1 

5X8 

11X6 

-4.01 

3X3 

4X8 

40X0 

-0X0 

-1X3 

10X8 

2-16 

2.42 

-2X6 


EUROBOND TURNOVER 
(nominal value In tn) 

Euro* 
Odd clear 

U.S. 9 bonds 

Last week...... 4J77JI 8,6702 

Previous week 5,1244 9353.0 

Other bonds 

Last week. 999.9 688.8 

Previous week 1^38.5 97ft5 


© The Financial Timas Ltd., 1983. Reproduction In whole 
or in part in any form not permitted without written 
consent. Data supplied by DATASTREAM International. 


•No Information available- 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
Is in millions of currency emits 
except for Yen bonds where it is 
In billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise Indicated. Coupon 
shown is minimum . C.dte— Date 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate (2 three-month; 
5 above mean rat el for U.S. 
dollars. C.cpn = The current 
coupon. Cyld = The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars nnjtvgc 
otherwise Indicated. Cbg.day— 
Change on day. Cnv. date = First 
cuifte lor conversion Into shares. 
Cnv. price ^Nominal amount of 
bond per share expressed In 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists- The prices over the past 
we^ were supplied by: Krediet- 
bank NV;. Credit Commercial de 
France; Credit Lyonnais; Com- 
merzbank AG; Deutsche w»nir 
AG; Westdeutache Lande&ba&k 
Glrozentrale; Basque Generate 
da Luxembourg SA; Banque 
Internationale Luxembourg; 
K r edletbank Luxembourg; 
Algemeoe Bank Nederland NV; 
Pierson, Heldnng and Pierson: 
Credit Suisse/Swiss Credit Bask: 
Union Bank or Switzerland; 
Afaoyd and Smitbers; Bank of 
Tokyo International; Chase Man- 
hattan; Citicorp International 
Bank; Credit Commercial de 
Prance (Securities) London; 
Daiwa Europe NV; ESC; First 
Chicago; Goldman Sachs Inter- 
Corporation; Hambroa 
Baste IBJ international; Kidder 
Peabody International; Merrill 
Drnch; Morgan Stanley Inter- 
national; Nomura International; 
Orion Royal Bank; Robert 
Fleming and Cd.; Samuel 
Moiwagu and Co.; Scandinavian 
evi. Generale Strauss 

Turnbull; Sumitomo Finance 
s : C. Warburg and 
Co.: Wood Gundy. . . . 

Closing prices on September 29 
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RECENT ISSUES 


Hamilton Bros, buys bad 
17% of its UK subsidiary 


Hamilton Brothers Petroleum 1 
Corpm^on. (me of the larger 
Independent oil companies in the 
U£ n I® w effectively buy back 
the 17 per cent of its British 
subsidiary which it floated on 
the London Stock Exchange just 
over two years ago. 

The deal involves the 
exchange of shares in a new 
U.S. bolding company, Hamilton 
Oil Corporation, which la offer- 
ing shares on a one-for-one basis 
to Hamilton Brothers end one- 
fazvsix to Hamilton Oil Great 
Britain (UOGB), the UK 
subsidiary. 

Following the annouocement 
on Friday, ROGB's. shares fell 
32p to 182p. 

When UOGB came to the 
market in July 1081, the offer 
of 10m shares at MOp each 
attracted only 2.19m applica- 
tions. The remaining shares 
were taken up by the under- 
writers. Until earlier tills year 
the shares were trading at well 
below the offer price. 


The tallowing companies have notified 
date* of board meetings to the Stock 
Exchange. Such meetings are usually 
to* ourposo of considering 
dividends. Official indications are not 
available as to whether the dividends 
are Interims or finels and the sub- 
divisions shewn below are base'd 
mainly on leat year’s timetable. 

TODAY 

interims — Camellia Investments, 
Mela I rax. Planet Group. Thomson T- 
Lino. Travis and Arnold, United Friendly 
Insurance. Wilfsy. 

Finals-— Galllford, Link House Publica- 
tions. Psrkar-Knail, Raglan Property 
Trust, Scottish and Mercantile Invest- 
ment. 


BOARD MEETINGS 


FUTURE DATES 

Intsrlnw 

Elbar Industrlol 

Gill and Duffus 

London and Contni. Advrtsng. 

London and Northern 

Lyle Shipping 

Midland Industries 

Mondart (Knitting Mills) 

N. British Canadian tnvostm’c 
Oilfield Inspection Services ... 

Read (Austin) 

Finals— 

Amstred Consumer Electronics 

MEPC 

Nrthn. Inds. Improvement Tat. 


Oct. 4 
Oct. 26 
Sept. 27 
Oct 18 
Oct. 7 
Sept. 30 
Oct. 10 
Oct. 7 
Sept. 29 
Oct. 6 

Oct. 5 
Nov. 30 
Sept. 29 


Id March, HOGS issued 
another 21m shares to acquire 
Hamilton Oil International of 
the U.S. for £20.6m. Hamilton 
international, an exploration 
company, was privately-owned 
by Mr Fred Hamilton and a 
group of business colleagues. 


If the deal goes through and 
the British and U.S. companies 
become consolidated, Mr 
Hamilton will be left with a 
27 per cent stake in the new 
group, and AB Volvo of Sweden 
will hold around 16 per cent of 
the equity. 


Atlantic Computers 9 SE listing 


BY DOMINIC LAWSON 

Atlantic Computers has 
applied to the Loudon Stock 
Exchange for a full listing. The 
company, which supplies 
computer systems, is heading for 
a market price tag of over £40m. 
Atlantic's advisors, N. M. 
Rothschild, are to offer for sale 
by tender 6m ordinary stores, 
at a minimum price of 170p. 

The offer comprises 28 per 
cent of the equity which, in 
total, would be capitalised at 
£40 -Sm at the minimum tender 
price. 

In 1982> Atlantic made pre-tax 
profits of £2.64m on turnover of 
£33 .69m, and Is forecasting 
profits of not less than £5.1m 
for the current year. 

No money Is to be raised for 
the company by the issue which 
consists solely of shares sold by 
existing holders. These include 
Mr Ian Skipper and Mr Leonard 
Jagger, formerly of UEL who 
last year provided £8m of 
financing for Atlantic, in return 
for 60 per cent of the equity. As 
a result of the offer for sale. 


LADBROKE INDEX 
710-717 (+1) 
based on FT Index 
Tel: 01493 5261 


Mr Skipper’s and Mr Jogger'S 
interests will come down to 47 
per cent of the equity. 

However, Atlantic’s chairman, 
Mr John Foulston Insists - the 
decision to go public was mine.” 
Firflowing the offer for sale, Mr 
Foulston and director Mr Vernon 
Davies, who jointly founded the 
company in 1975, will hold 27 
per cent of the equity. 

Atlantic’s principal activity is 
the supply of configured 
computer systems, including 
peripher a ls, based mainly on 
IBM central processors and 
operating systems. 

Atlantic Is one of IBM (UK) 
larger customers and is able to 
supply a complete range of IBM 
equipment. Atlantic’s customers 
are industrial concerns and 
financial institutions located 
mainly in the UK, but also in 
the Netherlands. West Germany 
and France. 

This year, Atlantic entered 
into a joint venture with BL 
Systems to set up a computer 
breakdown contingency service 
under the name “ Failsafe.” 

In giving- its reasons for going 
public, Atlantic says “ the listing 
of the company's shares will 
enhance its status in transacting 
business with its customers and 
fi nan cial institutions, and 
Increase opportunities for 
growth.” 

At the minimum tender price 
of 170p, the prospective gross 
dividend yield is 1.9 per cent. 


and the prospective p/e on a 
notional full tax charge is 17.9. 
However, on the estimated actual 
charge, the multiple comes down 
to 9. 

Brokers to the issue are 
Sheppards and Chase. 

• comment 

Atlantic Com pale re' profits fore- 
cast is spectacular enough to 
offset doubts regarding the 
hiccough in 1980-81. But it 
should be noted that one of the 
reasons for that downturn was 
that the company was stuck with 
some obsolete computers. As 
some Ui>. high tech stocks have 
recently shown, the faster a 
market is growing, the bigger 
the banana skins that lie in wait. 
Fortunately, Atlantic has very 
experienced management, and an 
impeccable client base. It is also 
a very difficult stock for the 
investor to assess. Aside from 
the problems inherent in the 
tender mechanism, Atlantic's 
policy of writing just enough 
leases to avoid mainstream 
corporation tax makes valuation 
still harder. Moreover, the new 
joint venture with BL, though 
well conceived, further compli- 
cates the picture. The best 
advice may be to go straight for 
the bottom line. That shows an 
actual earnings multiple of only 
9, which is hardly demanding. 
So enthusiasts should pitch in 
with an offer of at least 210p 
per share. 


Phoenix 
Timber 
continues 
in profit 

Mr A. B. Gourvttch, chairman 
of Phoenix Timber, says that as 
previously reported, the group 
moved back into profit in the 
four months to end-July last and 
has continued to trade profitably. 

He says the recovery stems 
from benefits of the actions re- 
ported and from improved 
trading conditions. No forecast 
is given but Mr Gourvttch says 
a statement on the interim 
dividend will be made in 
December. 

The group has not disposed 
of the surplus properties pre- 
viously referred to, but in the 
present cirrumslances they are 
not expected to realise more 
than about £600,000. 


FT share 
Information 

The following securities have 
been added to the share 
Information Service: 

Aaronite Group (Section: Indus- 
trials). 

Gee (Cecil) Stores). 

Gent (S. R.) (Stores). 

Great Victoria Gold (Mines — 
Australian) . 

Henderson Administration Group 
(Trusts/Finance Land). 
International Corona Resources 
(Canadians). 

KLP Group (Paper. Printing). 
Peel Holdings (Property). 
Promotions House (Paper, Print- 
ing). 

Real Time Control (Electricals). 
Southern Business Leasing 
(Banks/Hire Purchase). 

Torn bull Scott Holdings (Ship- 
ping). 


Unifech 


At the annual meeting of 
Unitech, electronic equipment 
manufacturers, Mr P. A. M. 
Curry- chairman, told members 
that results for the first quarter 
of the current year had exceeded 
budgets and that If the trend 
continued, the directors antici- 
pated reporting a significant in- 
crease in sales and profits for the 
first six months. 


Marinex Petroleum 

Of the 12m new ordinary 
shares offered by way of rigbts 
by Marinex Petroleum, over 
98 per cent were taken up. The 
balance has been sold on the 
market, and the excess of about 
26p per share will be distributed 
among the original allottees. 


Linfood Holdings p.l.c. 
has become 

The Dee Corporation PLC 

with effect from 22 September 1983 



The Dee Corporation PLC 

Sitbury Court, 418 Silbury Boulevard, Milton Keynes MK9 2NB Telephone: 0908 607171 
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APPOINTMENTS 


RTZ Cement chairman 


Mr D. A. StreatfeUd. at present 
secretary of THE RIO TINTO- 
ZENC CORP. (RTZ). has been 
appointed chairman of RTZ 
Cement in succession to Mr j. D. 
Biridn, who is now deputy chief 
executive of RTZ. Mr P. s. 
Wlgtey has been appointed sec- 
retary of RTZ and Mr L. A. 
Broder deputy secretary. These 
appointments take effect from 
October 3. 

★ 

Hr Christopher J. Cook and 
Mr John M. Davis have been 
apnointed to the board of CART- 
WRIGHT DMD, the civil 
engineering arm of the Cart- 
wright Group. Mr Cook joined 
the group in 1980. He will con- 
tinue to work from Cartwright 
DMD's regional offices at Bath, 
Avon. Mr Davis joined the 
group in 1979. He is based at 
the Cardiff headquarters. 

* 

Hr Ron Green, has been pro- 
moted to director of marketing, 
Europe and the Middle East, for 
the electronic instrumentation 
division (E1D) of EATON, a 
newly-created post He bad been 
EID's UK general manager. 

★ 

Following Hr D. R. Tudor's 
appointment as group managing 
director, Hr Alastalr M. Smith 
has been appointed company sec- 
retary and director of finance or 
HALL ENGINEERING (HOLD- 
INGS). Mr R. N. C. Hall con- 
tinues as executive chairman. 

* 

Mr B. M. A Morlarty has been 
appointed chief executive Euro- 
bond sales and associate director 
iOf YAMAICHI INTER- 
NATIONAL (EUROPE). a 
wholly-owned subsidiary of 
Yamaichi Securities Company. 
Tokyo. For the past three years 
Mr M oriarty has been Eurobond 
sales executive at Deutsche Bank. 
London branch. In a restructur- 
ing of senior management posi- 
tions at Yamaichi International 
(Europe), three associate direc- 
tors have been appointed. Mr 
R. J. Derueza becomes respon- 
sible for institutional equity 
saJes, Mr J. C O’Donnell, corpor- 
ate finance and syndication and 
Mr J. H. B. Smith, financial 
operations and personnel. 

★ 

Having completed over seven 
years’ service as a non-executive 
director of COURTAULDS, Mr 
J. A. Gardiner has retired from 
the board. Mr G. Maitland Smith, 
chief executive and deputy chair- 
man of Sears Holdings, has been 
appointed a non-executive direc- 
tor of Courtaulds. 

* 

CLYDESDALE BANK a 
member of the Midland Bank 
Group, has made three senior 
mangerial appointments in the 


London offices from October L 
Mr Robert M. Crnlcksh&nk, at 
present manager at Victoria 
office succeeds Mr lan Wallace as 
manager at Piccadilly Circus. Mr 
Wallace is retiring. To succeed 
Mr Cruickshank, Mr John E. 
Queen, at present senior assistant 
manager, chief London office, 
takes over as manager. Victoria 
office. Mr Robert H- Keith, 
manager, Peterhead branch suc- 
ceeds Mr Queen as senior assist- 
ant manager, chief London office. 
★ 

PIONEER CONCRETE 
(HOLDINGS), UK operating sub- 
sidiary of Australian-based 
Pioneer Concrete Services, has 
appointed Mr Jonathan Barrass 
as group chief accountant and 
Hr Ian Menzies as group finan- 
cial accountant, both based at 
UK group headquarters, Harrow. 

CEDEL, Luxembourg-based In- 
ternational clearing house for 
the Eurobond market, has 
appointed Mr John Astbnry 
senior vice president of Chemi- 
cal Bank, to its board of manage- 
ment He is Chemical’s bead of 
treasury, based in London. 

Hr 

ABBEY LIFE ASSURANCE 
CO has appointed Hr Brian Rlds- 
dale as executive director with 
responsibility for marketing and 
systems. Mr Ridsdale joined 
Abbey Life from Scottish Amic- 
able Life Assurance Society, 
where he was assistant general 
manager, product development 
He was responsible for the pro- 
ject to launch Scottish Amicable 
into the unit-linked market 
★ 

Mr Roger Ftemlngton has been 
appointed general manage r of 
NATIONAL WESTMINSTER 
BANK'S premises division in suc- 
cession to Hr F. a Bennie who 
retires at the end of March next 
year. 

Mr D. H. Durkin and Mr T. E. 
Templeman have been elected 
to the board of HOLMWOODS 
AND CRAWFURD (UK) from 
October 1, a subsidiary of 
Brown Shipley Holdings. 

Mr Gerald W. Leahy, former 
treasurer of Unilever, has 
become senior vice president and 
deputy to the manager of the 
London branch of BANK JULIUS 
BAER & CO. 

* 

REXMORE has appointed Mr 
Norman Leonard Rosenblatt as a 
director. 

* 

Mr Michael G Anderson has 
been appointed managing direc- 
tor of LIN PAC PLASTICS 
(INTERNATIONAL) from Janu- 
ary 1. Currently, be is respon- 
sible for the Lin Pac Group's 
plastics operations in the UK 


SHARE 

Lad broke Group — Mr E. W. 
Macndie, director, and Sir 
Kenneth Cork have disposed of 

100.000 ordinary shares out of 
their joint non-beueficial trustee 
interests. 

Mierofoeus Group— Mrs B. 
Reynolds and Mr P. A- O'Grady, 
directors, have each sold 72,200 
shares at 624p. They are now 
interested in 2^04,600 shares 
(27.2 per cent) and 1,377,219 
shares (13.3 per cent) respec- 
tively. Mr S. R. Lang has sold 

40.000 shares and is now inter- 
ested in 680,000 shares (6.6 per 
cent). 

The British Printing A Com- 
munication Corporation — Perga- 
mon Press has sold 845,000 


STAKES 

ordinary shares and now holds 
91.740,214 shares (77 per cent). 

Abfngworth — Possfund Nomi- 
nees has transferred 1,081,386 
ordinary shares to Brltel Fund 
Nominees. As a result of this 
transfer it is now interested, in 
less than 5 per cent of the 
shares. 

Clarke, Nickolls and Coombs — 
London and Overseas Land on 
September 29 1983 acquired 
65.000 ordinary, increasing its 
interest to 1.112m ordinary. 

Jones (Edward) Group— Longy 
Ltd is the holder of 250,000 
15.82 per cent). 

RenfoUl — Mr W. HI Westphal, 
a director, has acquired a total 
of 28.000 ordinary and now holds 
48,930 shares. 


ARTHUR GUINNESS 
AND SONS PLC 

Notice is hereby given of the appointment 
of Barclays Bank PLC as Registrar. 
Correspondence regarding the U. KL. Register 
and documents for registration should in future 
be sent to: 

Barclays Bank PLC 

Registration Department, Radbroke Hall, 
Knutsford,Cheshire^\l6 9EU. 
Telephone: 0565 3888. 

Correspondence regarding the Dublin Register 
should continue to be sent to: 

The Dublin Registrar, 

Transfer Office, 

Stjamess Gate Brewery Dublin 8. 


A.J. SCRINE, DPA, FCIS, 

SECRETARY 


BARCLAYS 



NATIONAL BANK OF CANADA 

U.S. $50,000,000 

Floating Rate Debentures due 1988 

In accordance with the provisions ol the Debentures, notice 
is hereby given that for the six months period 24:h September, 1 983 
to 26th March. 1 98* the Debentures wdl carry a Rate ot Interest 
of 10's% per annum with a Coupon Amount of U.S $259. 10. 

Agent Bank 

CHEMICAL BANK INTERNATIONAL LIMITED 
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PENDING DIVIDENDS 


Date 

•ANZ Nov 21 

Be jam Oct 13 

Bell (A.) Oct 6 

•Bilion (P.) ...Oct 3 

Blackwood 

Hodge. ..Sept 9 
•Bowthoipe ...Oct 11 
•Brent 

Chemicals... Sept 27 
British Eloctric 

Tracuon...Sept 2 
•British Home 

Stores. ..Oct IS 
Brooke Bond... Oct 19 

Bryant Oct 18 

•Cape lnduat...Oct 4 
•Coats Pa tone... Oct 13 
•Combined English 

Stores.. .Sept 27 

•Currys Oct 3 

•DRG Sept 28 

Dabonhems ...Oct 8 
•Eastern 

Produce... Sept 28 
•Finlay (J.) ...Sept 29 
•Foseco 

Mmsep...0ct 3 

Freemans Oct 4 

•Gill & Duffus.. .Oct 26 

Glaxo Oct TT 

Grattan Oct 8 

Habitat 

Motheicare...Sept 6 
•Hambro Life ...Oct 5 
Hammeison 

Pro petty... Oct 15 
Hsrrisona & 

Crosfield.-.Oci 28 
•Harris 

Quaensway—Sapt 29 
Hawker 

5 Id delay... Oct 2D 
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ment last 
year 

Final 14 cents 
Final 1.5 
Interim 3.5 
Final 3J5 

Interim 0.5 
Interim 1.673 

Interim 0.6 

Final 8.137 

Interim 1.75 
Fmol -.665 
Flnol 3.0 
Interim 1.7 
Interim 1 .4 

Interim due 
Interim 1.0 
Interim 3.0 
Interim 2.041 

Interim 1.4 
Interim 2.0 

Interim 2.65 
Interim 1.9 
Interim 3.6 
Finat 9.5 
Interim 1 

Final 2 8 
Interim 4.028 

Interim 3.0 

Interim 7.5 

Interim t .67 

Interim 3.7 


Announce- 
Data tnent last 
year 

Hepwonh (J.) Nov 2 Final 3-21 
•Laing (J.) ...Sept 29 Interim 1.0 
•House of 

Frasar...Sept 29 Interim ZO 

•inchcape Sept 27 Interim 7.15 

•Ibstock 

Johnson... Oct 11 Interim 1.5 
London Buck. ..Oct 28 Interim 1.951 
• London end 

Nonhem.. -Oct 18 Interim 1.5 
Marks and 

Spencer... Oct 26 Interim l.ffi 
•Mills and Allen 

mini... Sept 28 Final 16-0 

•Moline Oct 3 Interim 2.2 

Mowlem (J.}...Oct 14 Interim 2.1 

MEPC Nov 30 Final 5.25 

•NEI Sept 27 Interim 1.5 

North British 

Props. ..Nov 3 Final 2.0 
Peachey Prop.. -Oct 19 Final 3.0 
•Road (Austin) Oct 6 Interim 1.0 

Reed Int Nov 2 Interim 4.0 

Rockwaro Oct 13 Inrerim nil 

•Rugby Portland 

Cement... Oct 3 Interim 2.6 
Sains bury (J.) Nov 3 Interim 1.9 
•Scottish Metropol. 

Prop. ..Oct 12 Final 2.0 
•Senior Eng. ...Oct 11 Interim 0.75 
•Telephone 

Rentals. ..Oct 19 Interim 2.0 
•Travis and 

Arnold. .. Sapt 26 Interim 1.4 

UBM —.Oct 28 Interim 1.0 

UEI Oct 14 Interim 1.8 

■Wimpey (G.).-.Sept 29 Interim 0.85 
WolselBy- 

HughBS.-.Nov 2 Final 1029 
• Board meeting intimated. 1 Rights 
Issue since made, t Tax free. 5 Scrip 
issue since made, t Forecast. 


Granville & Co. Limited 

(formerly M. J. H. Nightingale & Co, Limited) 

27/2B Lovat Lane London EC3R 8EB Telephone 01-621 1211 


Over-the-Counter Market 


P/E 


Ca pi tali sain. 


Change 

Gross Yield 


Fully 

EOOO's 

Company 

Price on week dry. (p) 

Actual IB red 

5.840 

Ass. Brit. Ind. Ord. ... 

132 

— 

6.4 

4.8 

7 7 

10.1 


Ass. Brit Ind. CUL5 ... 

ICO 

— 

10.0 

7.2 

— 



4.110 

A/rsprung Group ...... 

71xd - 1 

6.1 

8.6 

20.3 

20.3 

550 

Arm/nga & Rhodes 

22 

— 

■ 

— 

— 


29.672 

Bardon Hill 

238 

4- 7 

7.2 

3.0 

9.7 

19.8 

1.7BZ 

CCL llpc Conv. Pref.... 

141 

- 2 

1b 7 

11.1 

— 



2.956 

Cindico Group 

iu; 

- 3 

17.6 

9.4 


— 

4.411 

Deborah Services 

57 

- 1 

6 0 

10.5 

— 

— - 

7.805 

Frank Haraell 

i:« 

■+ 7 


— 

5.7 

9.4 


Frank Horsoll Pr Ord 87 

130 

+ 7 

87 

B.7 

5.5 

9.0 

7.B01 

Frederick Parker 

54 

- 2 

7.1 

13.1 

3.4 

54 

590 

Georgs Blo-r 

32 

— 




53 

11.8 

2.599 

Ind. Precision Castings 

B4 

— 

7.3 

11.4 

17.7 

22.0 

4.800 

Isis Conv. Pref 

200 

— 

15.7 

7.9 

— 


5.414 

Jackson Group 

107 


4.5 

4.2 

6.6 

no 

2 9 .260 

James Burrough 

212 

+ 3 

11.4 

5 4 

11.7 

120 

. 1.407 

Robert Jenkins 

138 

4- 1 

200 

14.5 

16.0 

10 6 

3.480 

Sctuttons “A" 

66 

_ 

S 7 

8 4 

11.3 

82 

2.734 

Tordsy 6 Carlisle 

112 

— 

29 

2.6 

— 


3.611 

Um lock Holdings 

2J 

mm- 

) 0 

4.3 

15.0 

21.9 

11.346 

Waller Alexander 

R9 

+ 4 

68 

76 

7 a 

10 3 

6.185 

W. S. Ysatrs 

285 

— 

17.1 

65 

4.1 

8.5 


Licensed Dealer in Securities. 


T<>days Rates 


uwry pic has changed its oamcand FFI Term Deposits j 
a- called Investors in industry Term Deposits. 


Finance (or Industr 
now. 

Deposits of £ 1 ,00*'*- £ tt UMO accepted tor 11 xed terms of 3-10 years. 
Interest paid gross, half-yearly. 

Rates for deposits received nor later than 7.10.83 arc fixed for the 
terms shown: 


Terms 1 years' | 

MM 

w 

M 

MBaa 


fnrerrsr «. | 


MM 

MM 

HQ EHI 

Em Em Em 1 


Diposiiiti, jnd tunlier int< .rmjtrim lr,vn the Trca<Airer. Invest, .rs jn Industry 
t.riiuf p(c, w l W-iH'rl 1 »'■ B 01 J. London SF 1 i\r , U|-**28 “H22. E\r. .in - . 1 
Chnjursfut able lo'Bjnk ot Engl and. il Invc-rursin Indusit s Grou p pie.” 

Investors in Industry [If] 
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Closing prices September 23 


Financial Times Monday September 26 1983 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Zft 

30% 


29V 

i?V 13% 


2ft 


29% 30 
4ft 40% 

4ft 

14-. '5t s 
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143% 

SV 
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14t ; 

2ft 
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U4=% 
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57 
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221- 22V 
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41% IT, 
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2ft 25q, 

S% B% 
22 '* 2ft 
ft ft 
30% 2ft 
Sft 5ft 
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££>'. 6ft 


=ft 
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WORLD STOCK MARKETS 


Indices 


NEW YORK 


DOW JONES 


[ ' | 1983 (Since Cmpil'tn 

: Sept.: SopL Sept. Sept. : Sept, j Sept.' ' i — 

! 26 j 22 ; 21 . 20 , 19 16 I High [ Low High Law 


♦ IMlHtr'l>ISS^ia7.S2.1242JS lZ*a.ia l?5B.B4J22S.7i;t2S7.S2 1 1K7JD4 i 1257.53 I 41iS 
I ) I i I (22'3) 1 (S/l) (220/SBl (2/7/57) 

H’lYio Bndsi 71.47; 7J.11: 71.29 71.34, 71.18| 71.15. 77.84 69.86 I - 

’ • 1 I iVtt • am ! 


Transports 5S4.U1 503.69 5B6.89 590.04 BB2.84l372.75i 630.64 J 454.24 ■ 830.5! , 
: ~ . i l | (37.6) j (Jil) (27,-fiffiS) 


Utilities lBMX 15S.43133.e2 133.19, 101.45:151.69! 133.62 

: i ; i ‘ * tZlffli 

Trading Voli 

OOO-t 


119.81 ISfl-M 

(5 U tSQi4i«S)l 


13.33 

(6/7/52) 

10,5 

||28/4/42) 


'9B.l(Hli 97 ' 050:B1,3B0 ,<B,05 °i W " M,,75 ‘ I "" 

* Day's high 1265,55 (1361.381 low 1346.24 (1336.791 

i Sept. 16 : Sept. 9 Sept Z "Year ago (Approx) 

(ndusfl dlv. yield* ; 


4.37 


C.94 


STANDARD AND POORS 

| i | ! ■ ■ [ 1933 I Since Cmpil'tn 

[ Sept i Sept. , Sept. . Sept ; Sept. ' Sept — J — ; 

; 25 22 1 21 ; 20 j 19 IB 1 Higli Low High ; Low 


Indust 'I 


n'tS.-.; 19 U5, [31.37 199.74 180.72 lBAJ^ 187.59' 193.22 164.85 - 194.22 3.H 

'll f (tZlfll (S/Ij < (22,6l85)| ($0)8.-S2) 

Gamp'a'te I 1B9.SI' 199.76 169.41- 198.29; 167.621 166 JW- j/0.80 >38.34 , 170.99 4.40 

J l : i I i ! 122/8) I |5/I) .rZ2rt/95i[i 1/8-32) 


tlPUfrtJf rllif ulalri Of 

Sept 21 

Sept 14 

Sept 7 

Year ago/APprox] 

iinasri aiv« yioia % 

3.90 

3.95 

3J39 

5.16 

Indusf) Pit ratio 

14.SB 

14.33 

14.56 

9.09 

Long Gov. Bond yield 

11.50 

11.59 

11.61 

11.61 


N.Y.5.E. ALL COMMON 

l_ 


Sept Sept Sept. Sect 
85 ; SZ . 21 - 20 


1983 


Rises ana Fails 

Sept 25 Sep. SZ Sept 2 1 


High l Low 


9B.07 98.20 97.4697.88, 99.01 ! B0.9Z 
i i I i iZZ.-Bj j (24,11 


Issues Traded... 1,968 '1,049 ,1,941 

Rises • 768 ( 935 ! 711 

Falls I 802 

Unchanged : 598 

New Higns ! 79 

New Lows i 9 


618 ; 834 
: 598 I 406 
i 73 j 66 

I 11 I 8 


MONTREAL 





; 23 ; 12 2) 1 20 : 

High 

LOW 

Industrial 

Combined 

; 466.87' 466.37' 462.49 1 462^l! 
i 458.19 4E8.I5. 4fifi,4V 4S.58I 

4Bt87 (23(81 
459.19 123/9) 

331.19 (4/1) 
373.1! i4) 1) 

TORONTO Com posit- 

; 2582.7 2587.0 2571.(1 1377.61 

2593.7 iZSlfl) 

1949.8 (4/1) 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Friday 

Siocbs 

Closing 

rn 


Slocks 

Closing 

on 


traded 

price 

day 


traded 

price 

day 

ATT 

3.127 .WO 

671* 

— 

IBM 

1.111.000 

12B*. 

+2 

RCA 

1.643.500 

33% 

+ 3% 

Merrill Lynch . 

953.900 

39* 

-1% 

Pan Am Air .. 

. 1.209.000 

37/ 

— *. 

Prime Comp. . 

943.400 

18% 

+ % 

C'licorp 

. 1.182,100 

37/xd 

— % 

General Elec. . 

919.000 

52% 

+ 1% 

Stawana J. P. 

1,164.800 

20*i 

-1 

Chrysler 

806.700 

30% 

.+ * 


I I J [ 

Sect! Sect.! Sept ' Seat: 
23 ; 33 : 21 : 20 ! 


High 


1B83 


LOW 


AUSTRALIA 1 I : i _ I 

All Ord. OiliW) 1 788.0 ■, 7<RB ' 7U.9 . 715.5 756-7 (12(5) ’ 

Metcl* A Minis. (1/1180) I 671.1 : 687.5 ' $78.1 * 680.4 • B14J iB.*3i ! 


467.8(4-1) 
1 411 J (4.-1 


AUSTRIA ! ; ; I 

Credit Aiktion(2/lf82) < 55.02 i M.94 ! 54 SI 55.02 68.8 (5/5) ' 48.46 (1572) 


1 1- 


BELGIUM ill, 

Belgian SE (01/13(63) ) 132.24, T5L51; 125.1l! 129-92 164.45 (1,9) 

DENMARK j 1 r i 

Copenhagen SE (5/1/85) • 197.44,' 198-59, 189.27' 186. Ed. 204.32 (15/8, 


ran JO t»:J) 


injflts.i) 


FRANCE I i l 

CAC General (51/12)82) 1ET.6 1W.1 156JE. 156.8 »7.7 (15i8i - 88.1 (8:1) 

|nd Tendance (SI/12/92} ! 149.4 ! 146.4 ] 146.8 145.7 \ 148.4 (23-91 i 98jrtf.li 


GERMANY 'ill { 

FAZ-Aktlen (81/12)68) . 814.78 5/1.3S $14.73 01t51 831-95 (7(7) 1 24I.B9 (25-1) 
CommerszbanktOeeJ955. 334. B : 3HL2 , 934.6 ' 927J '■ 888.4 (7/7) i 727,9 (2&.-1] 


HONG KONG , ' r > 

HangSong Bank (31/7.W 785148 (el S49.06 | 836.59 1102.84(21/7) , 761.61 (4(11 


ITALY I i < | 

Banca Comm ttal. (1872) 188.93; 198.67 194.10- 138.78' 2I4BJ (71/1) 


160.45 HOili 


JAPAN** 

Dow Average (18/5/48) 
Tokyo New SE (4/1/BSi 


NETHERLANDS 
ANP-CBS General 0970) 
ANP-CBS Indust (1970/ 


(c) [920O.M 9Z73.56 9284. 15 9385.88 (?'J» i 7B03. 18 125:1) 
(C) ■ 684.65 886.62 686.99; 838.56 (7,9, , B74J.1 (25.- It 


142.7. 141.3 > 141 JO - 139.7 • 143.4 (22/9) 100.1 (4.1) 

114.8. HU - 112-5 . 111-2 ! 1163 (22)9/ j 83.5 )4)ti 


NORWAY 
Oslo SE 14/1)9$) 


; 207.88, 209 Sl[ 211. 2B 210,81' 214.46(18(81 j 99.01(4-1} 


SINGAPORE 


Straights Times (1888) j 890.41 987.39 980.65 96B.55; 882.82(25, 9) \ 71ZJS (5/1) 


SOUTH AFRICA 
Gold (1958) 
Industrial (1958) 


I 872,6 : 887 J 905.7 910.0 1DS3J H/7t I 834.5 (28 81 
( 9544 i 953.9 I 9624 863.4 : 988.7 (28.6/ I 740J tf.-lj 


SPAIN j li 

Madrid SE (31/12(82) , 11545 115.47 1I4J7; 114.401 120.82 (13)71 


98.32 (11/ 11 


SWEDEN 

Jacobson ft P. (1/1(68) 


SWITZERLAND 
SwissBankCpn, (31/12/68), 334.6 


147147; 1478.32. 144847 1 1478.45! 1528.60 (6.91 


888.16 (5; II 


WORLD 

Capital IntL (1/1)70) 


182.0 


336.2 


557.0 I 3384 ! 347.0 (4.-81 j 394.4 (4/1) 


181 


.1 i 1814 i 182.7 (22/8) i 164.5 (6(1) 


(**) Saturday Sept 17: Japan Daw 9)82.07. TSE 676. W. 

Base values of all indices are 100 except Auaualia All Ordinary and Metals— 
500. NYSE All Common— 50: Standard and Poors— 10: end Toronto — 1.000; the 
Iasi named based on 1976. 1 Excluding bonds- t 400 Industrial. § 400 Industrials 
plus 40 Utilities, 40 Financials and 20 Transports, c Closed, u Unavailable 


AUSTRIA 

19A3 

High low 


Sept 23 ; Price 


£20 

206 

Credit'ataft PM.. 

211 

3?0 

iex 

Cocase r_ 

521 

400 

356 


400 

217 

201 

Laenaerbank. 

£20 

400 

255 

PeAmeeser— 

343 

179 

146 

Steyr Daimler- 

152 

£63 

:?i 

Voitscher Mag 

209 

BELGIUM/LUXEMBOURG 


j 1933 

Sept 23 

Price 

High 

LOW 

_ 

Frs. 

1.430 

990 

ARBED 

1,410 

4,750 

5.700 

Bank In: A Lux .. 

4,650 

3.300 

2.0:0 

Eokncrt 0.. 

2.900 

2,090 

1.595 

C:ment BR 

2,030 

ISO 

86 

Cocker'd 

16) 

4.710 

3,660 

Dclhaise 

4,690 

2.525 

1.875 

EBE5 

2,310 

6.4C0 

4.460 

Elcctrobel . .. ■ 

6.330 

2,900 

5.2C3 

2,450 
2, 7 ID 


2,515 

D-B. liinO 

2.9&0 

3.400 

2.SOO 



2,325 

2,500 

1.740 

Cevaert — 

5.000 

5,600 

Hoboken 

4,790 

2,000 

1.724 


1,660 

6,5)0 

4.300 

Kredietbank. .. 

6.410 

9.150 

4.300 

Pan Hldgu 

9.160 

6,040 

4.610 

Petrofina _ 

5.970 

7. ZOO 

5,910 

Royole Beige 

Sob. Gen- Banq 

7,120 

3.0CO 

2,305 

2,600 

2,025 

1,200 

Soc. Gen. Beige- 

1.960 

5,110 

3,755 

Sol) no. 

5,050 

3,310 

2,180 

Solway- 

3,310 

3,500 

2.645 

Tracton Elect...- 

3,400 

4,280 

2.620 

UCB 

3.000 

4,400 

2,210 

Vieiiie Mont .. .. 

3,540 

DENMARK 



1983 

Sept. S3 

Price 

High 

Low 

% 

556.4 

339.6 Aarhus OH e 

506 

320 

160 

fxrnrrnrTr™ 

312 

596 

321 

1^ H fl J- wM 

545 

500 

178.6 CopHandaisbank' 

280 

830 

400.6 D. Sukkerfab 

790 

322.6 

197 

1 J U . U.LLMM 

306 

179.4 


159 

1,350 

650 

IJ-WIIM I- . 1 - -N 

1.273 

205 

298 

146 


557 

176 

gist Hidg- -‘ 

555 




645 

650 

297 


645 

3.4291.935 

Novo Ind 

3,375 

324 

183.4 

Pnvatbankan— .. 

30B 

310 

157.6 Pravinsbanken 

303 

324.6 

170 

Srnidth -FLi ..- ..j 

250 

1.070 

583 

Soph u» Berend..- 

1.010 

354.6 

97.2 superofa 

335 


Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of aP 
sizes with access to the FT’S 
worldwide news-gathering re- 
sources and unrivalled edito- 
rial expertise. 

As a subscriber, your pub- 
lication could benefit in sever- 
al ways. You could receive a 
constant flow of international 
and City news. You could rep- 
roduce news and feature ma- 
terial from the FT itself as well 
as using specially-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man- 
ager, Dennis Kiley, at Bracken 
House, 10 Cannon Street, 
London. EC4P 4BY. United 
Kingdom. Tel: London 
246.8000. 


FACT 


ALREADY NEARLY 100.000 
members help the 
British Diabetic Association. 

More help and donations are 
needed to help defeat 

DIABETES 

Join us 
Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne Street, 
London WIM QBD. 


CANADA 


1083 

High | Low 


Stock 


Sept. 

S3 


50SB . 1B7 B IlMCA Inti 83)a 

ZSrta 18'/ AbttiW. - 1 345a 

20?j ’ 167 b Ag moo Eagle IBij 

Z0*) i 2Q6| AIDerta Energy.. 2GV 
49 i 33 iq Alcan Aluminium 47 ■« 
37 1 24^ ALgoma Steel • 31 U 



9%' 

Asbestos * 

IS 

33 Sf 

25 

Bk. MontraaL ; 

ny%i 

45 rg 

32 

IBk. Nova Scotia ... 

1 1 

44(8 

299} 

22 Is 

Ball Canada 1 

29S| 

161* 

15’* 

Bombardier | 

15** 

29in 

Ifiifi 

Bow Valley ) 

28 Id 

27 

zo 

BP Canada Rn*-.' 

£4>* 

39’g 

19!hi 

Braacan A 

395*1 

4.20 

2.70 

Brinco -1 5J0 

14 'a 

8>* 

B.C. Forest 1 

11»V 

29% 

23 Ig 

Cl Line. 1 

SB 

10 

0 

CadiiacFa(i\1iwj 

g 

41l 2 

26 

Campbell RedLk 

38 

10ig 

121* 

Can Cement...... < 

14 


31 

25 

45'; 

42 

sole 


• 22ic 'Con NW Energy _j 26 is 

l 16)= 'Can Pm kora ', 241/ 

I 30i a -Can Trustee 1 44 

30 ;Can Imp Bonk.... 1 3S>a 
35)8 Con Pacific 1 SOI* 


251/ | IB Can. Poo, Enta...' 24 ig 


66 J 601-/ Can Tire A ■ 615* 

24 ilia Carting O'Kfe 1 23 h 

SOU . ZX Chieftain | sgi s 

644n ; 4a 5, cominco.. | 62)* 

24(4 I 16 .Cong Batlnt A 24)4 

5.5 1.4 Capper Lake ■ B.39 

5.00 2.96 Cosekjn Res 1 3.75 

105s 61S CosUIn I gin 

5078 { 875® .Demmon Mlnea-..! 60 

546/ l 27 Dofaseo ! 54 


26i* i 18$i 

61s I S .25 

2230 16 

28 in • 80 
87 < 475* 

369* I SOI* 


[Dome Mines ...... I IB 

Dome Petroleum) Sis 
'Dominion Stra-.-.i 21U 
[Domtar ZBifl 

IFalconDrMge j 83 ig 

, _ — , 'Genxtar [ 317. 

885* I is>z , Giant Y'knlfs ...i 26 

2.25 • 1.85 :Gt West Ufe I 2J3S 

209* ; 13)s [Gulf Canada. ' 20U 

ZX j 149s i Hawk Sid. Con ...I 17>* 



12 Mnnlh 

High Law Stock 

Continued from Page 23 


P/ SI s 

Djw. YM. E TQOs High 


9 

3% 

RMS El 

7% 

4% 

RSC 

17% 

8% 

fire 

1 181* 

9% 

Rapn 

e*>* 

23 

RnctiE* 

ifA, 

15% 

Ransbg 


3% 

ftitSff 

0% 

8% 

Rmn 

33% 

16 

Riymfn 

46 

28% 

Ranw 

n 

4% 

RttncT 

,3% 

% 

RedM 

7% 

3% 

Raftnmt 

14% 

*% 

HepGy 

53% 

17% 

RasrtA 

17% 

1% 

Ravi 

11% 

RasiAac 

s% 

2)j 

RexNor 

2? 

6% 

R4MP 

49% 

26% 

FUoAJg 

44% 

11% 

taSHSf 

35 

13% 

Rogas 

5% 

2% 

RenooT 

s% 

1% 

RoyPtn 

?9% 

14% 

RudkX 

261* 

13% 

ft*** 

5% 

2% 

raw 

18% 

10% 

Rusal 

16% 

8% 

Ryfcofl 

38 

0% 

Rjkid 

10% 

4% 

3PM 

12% 

7k 

SGL 

9% 

3% 

SMI 

18% 

6% 

Sag* 

12% 

9 

Setom 

5% 

51% 

SCato 

65 

SO90 

21 

17 

SOgo 

37% 

31% 

SDgo 

3* 

35% 

■w 

26% 


35% 

22% 

SsnJH 

6% 

2 

Ssmvk 

11% 

w, 

Sagem 

7% 

z% 

Saund 


14% 

Sowb 

5% 

2% 

ScdooiP 

.5 

5% 

Scftrad 

a 

Sow* 

31% 

3% 

SO Mgr 

37 

10 

SdLsg 

s 

23% 

Scope 

7% 

Sort 

33% 

24% 

sacp 

3% 

11-16 

Seawn 

9% 

3 

Saapi 

14% 

5 

SecCop 

» 

3% 

3% 

SaaPre 

SmH 

7% 

2* 

Sdn 

ft* 

1% 

SdgAs 

3% 

Samdi 

TS 

« % 

S/vbco 

W% 

6% 

Servo 


3% 

Saw 

B% 

anion 

W A 

4% 

SMe/S 

5% 

2% 

Sharon 

ST, 

10% 

Shop**l 

20% 

•% 

Smbi 

16 


Swcn 

11% 

6% 

Snco 

25% 

w% 

SMsA 

12% 

2% 

&®rrcai 

16'* 

10 

Srtytter 

11% 

2% 

SdSiSc 

12U 

5% 

Sdkrwi 

4% 

% 

SoTm 

(0 

B% 

SCEd 

ID 

8% 

SCEd 

wt 

8% 

SCEd 

H% 

SCEd 

21% 

17% 

SCEd 

70% 

60, 

57 

SCEd 

65% 

SCEd 

E% 

64 

SCEd 

6% 

1% 

Son* 

15 

5% 

Sp*tami 

12 


Spft 

20% 

10% 

Spara 

6% 

g 

SpsJOP 

12% 

Spencer 

)1% 

9 

smw 

*>! 

2% 

SSiw 

19 

7% 

Suftfco 

251. 

4 

SJPrd 

W 

34% 

smsnr 

13% 

5 

Strawu 

in, 

2% 

SwnH 

u 

8% 

Stale* 

17% 

W% 

Sipmai 

1% 

% 

Sir® 

11 

a% 

S»Cap 

5% 

% 

SratB 

8% 

2% 

BMExt 

22i* 

9 

SthSfl 

19-'* 

13% 

SrorEq 

7% 

r% 

SWIW 

71; 


5UnCiy 

14i 2 

4% 

Sunar 

91| 

4% 

Sundnc 

1*% 

7% 

SunA 

31% 

9% 

SopPd 

7L 

1% 

EupOe 

17% 

?* 

Supind 

1*% 

7 

SuprS' 

8% 

3% 

SumudD 


16 
19222 
« 4S 7 *15 
.12B B 31 12 
47c It 20 27 
72 39 29 3*g 
22 

30b 25 M 12 


7% 

5V 

Hi! 

1S% 

43% 

M% 

6% 

12 


7% 

5%. 

11% 1«2 -% 
+t 

TBW 41% 
6% 4% 

12 . 


7% 
ns. 

15lj 15% 
42% 43% 

F 
12 


26 10 

10 208 

2S% 

34% 

2S% 

-% 

2«0a 62 

22 370 

39? 

38% 

36% 

-% 


17 17 

8% 

8% 

8% 

-% 


41 

2% 

2% 

2%. 



25 

6% 

S 

5 

-% 

9.40 3 6 

14 1 

11% 

11% 

11% 

+ % 


16 542 

*5 

4* 

44% 

-% 

wt 

396 

3% 

9 

9 

-h 


1213 

8% 

6% 

8%. 


87 
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3 

25% 
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180 3 9 11 1550 48 
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p*C3 85 2 

2033 
160 49 15 155 
45 41 

120 44 *0 13*3 27 

50 52 7 216 11% 

08r 1.1 9 101 - 
258 47 12 35 
-IDs 5 38 635 
36 10 

210 83 7 467 

pfflM 12 7150 77% 

240 90 8 SB 27 
232 87 8 46 27 

s 152 4 f 12 405 32 
■•8 28 9 96 19% 

S 44 10 27 355 431* 

50 23 16465 27% 

180 43 13 1235 37 

PO20 42 3 52 

TO 4% 

144a 29 10 28 51 

16 7% 

.16 7 M 1ft 

88 12% 

.60 3 2 *6 29 18% 

x-y-z 

3 69 11 3867 44% 
p(54S 11 91B 50% 

20 29 1126 31% 
120 37 31 112 

54 4 3 6 494 

s 30 7 15 287 

12S73 

S 48 1 4 22 7 
132 48 9 67 


23% 24 
41% 41% 
46% 46% 
41 41%. 

35% 35% 
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9% 9% 

28% 27 
11 % 11 % 
7% 7% 7% 
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20 20 % 


10 % 10 % 
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77 77 

26% 26% 
26% 29% 
31% 32 
18% 18% 
43 43% 

261; 26% 
36% 38% 
51% SC 
4% 4% 


20 

44% 

S' 

Z7% 


21 % 21 % 
11% «% 
165 18% 


43% 43% 
sou 50% 
31 31% 

33% 33% 
10 % 10 % 
43% 43% 
31 31% 

34% 34% 
27 27% 
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- , 4.90 

441s 1 335, 
891* I SO 
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Reed fitentn A- 

Rio Atoom 

RoyalBank 

Royal Trusco A— 

Sceptre Res. 

Seagram ........ 

Shell Cun Oil 

Simpson Ssars Ai 

Stclco- .J 
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81, 
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365* 
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10$, 

X4 


14 
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11 
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406, 
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24 
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27 

151, 
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28 Texeeo 

276, (Thomson News. 

13% Toronto Dom BL — „ 

18 (Tranoalta -J 205* 

246, Trans Can Pipe J 26s, 
19% [Walker Hiram.. _ 

15s, iWeatooaat Trai 
42 1* IWeston tCsoj... 


FRANCE 


1983 

High j Low 


Sept 23 


2,273 1,B90 Emprunt 4U% 187S 
11,005 8,106, Emprunt 7* TOT 

3.625| 2MCNE 3*. J 

469 i 393 |Alr Liquide !) 


t Prtoo 
Fra. 

1,999 

9^90 

3,020 

477 


406 


I8JC | 665 

708 


665 

771 620 '.Bouygues 

2,060 1.336 BSN Qervala. 

1,402 795 IciT Alcatel I 

1,520 1,072 Carre four. 

820 460.1 Club Mediter. 

874 435 GFAO 

350.1 j 212 Icie Bancalre. 


1^95 
1,312 
—1 1,375 
J 670 

558 
...j 324 


1B2.51 128.7|Conmeg 


67.6; 

789 

945 

417 

203 

740 

73 

301 


176 
66 
666 
022 
391 
168.1 
645 
71 
Z94A 
1,849 

2,120j J.SCfiiLegrand 11,910 

470 362 Malaona Ptienbc.) 395 

1,440] 075 Matra. -..'1,065 

■" ' 70S Miehelln B 1 

635 MlditCte) 

601 [Moet-Hennessy.u 
68.9, Moulinex 


33 .a.CreuBtrt. Loire .. 

606 joarty 

660 iDumez 

244 EquxCCie Gen.).. 
112. I Elf. -Aquitaine-.. 
.589 iGen. Occidental 

47.5imetaJ 

2 BO^.Lafarg e-Copper J 


i,95! , wTosarr:™ 


982 . 
1,036 
1,286 
ei.g 

56 
780 
367 
195 i 


46J8 Nord E at 

367 Jpemod Rfcard... 

816 .Perrier 

180.1 iPetrolese (FrqJ-i 


895 

1,067 

1^07 

92.6 

68 

780 

367 

163.5 


J20.1 Peugeot SA 226.0 

102.9. 76JB Poclaln 82.5 

iff 102.1 prin temps (Au.). 1X8.9 

. ™ 342 J, Radio tech 410 

x >!?£ 042 -Rcdoute 1,125 

3*6 J 234 IRoussel-Uciaf .... 515 

T31.6 65.5'SchnaidBr 131.1 

, T70 [Seflmeg 261.6 

_ 660 Skis Rcssignol ... 1,130 
1,1651 818 Telemech Elect.; 1,1 63 
215 I 142. 1 .Thomson (CSF)... 105 
325 210 .Valeo 267 


ITALY 


HONG KONG 


Sept 23 


Price 

Lira 


3 l.BOO' 28, 500- Banca Com*le„ 29,590 

253- 137.6 Baa togl IRBS j 220 

2,590. I,688;CentraJa. -.! 1.515. 

6,167 .3,699 Credits Varealno: 4.400 

3.279, 1.635 Flat- i 3,060 

77 ; 33.2 Finsider : 4M, 

147.419 10*,l25:aenerole lASsiCi WLOT 

S, 901 1,920 Invest- S.B6.9 

40^00 87.800 ItalcomantI '45.100 

234.6! » Montedison- ' 202 . 

5,55a 1.901 Olivetti 3.420 
3,099, 2.3XS P.relH Co— j 2.680 

l.BSOL 1,173. PlratU Spa- -.1 1,581 . 

1.466' 671 5Ma Viscose, I 1.160 

13,928 0 070 Toro Atslo. - 

10.500! 6^>5C do. PnH._.. ; 9^000 


1993 

Hi0h . LAW 


Sept. 23 


• Price 

IH.K.I 


3.17 

2.68 

6.9 


NETHERLANDS 


1983 

High | Low 


Sept, as 


Price 

Fis 


SB.as; 21 Bank bat AM ; 41 
0.B7 0.67carrtan invest...., 0^7 
10.9 . 6.6 'Cheung Kang„...| 6.5 

17.0 , 21.7 4CDIINI UiRfc.. .. 11.7 

- I - Hans Lung 1- ivoL B.lo 

64.5 ! 3 1.75; Hang Seng Bank. 1 3l.7a 
6.35[ 4.55HK Ertclri®.— 4jfta 
4.60l 2.d7(HK Kowloon Wft. *«- 

S.00‘ 2.62 HK Land. i 

8.77: 6.46.HK Shanghai BK.< 

SB. 75' BB.5 HK Teioshpne.^j 28.6 
TL2 ) 9.25 Hutchison Wpa -1 10.1 

16.1 ! xo.3 Sardine Math 

3.751 R.iaiNew World OevJ 

3.0 1 2.5 Orient OVU* . . I 

5.1 . 3.Q (O seat Trust bk* 

7,95' 4.5 !9KH Propa— _TT[ 

J7JJ 1 6. 10, Swire PaoA 

4.10! 2.34wne«HK-Mard A.) 

2.40i 1.73!Whse(*k MaritlV 

13131 Ul WoriD Int HWd»J 


10.5 

2.6 

8.68 

A.T 

u.a 

2.79 

1.99 

1.35 


174.5 06 ;acf Hiding— 101 

18Q. & 133 lAWiwtri- , ■ iBOAl 

aaa , sa.b^kzo : bo.s 

409 I tiUJiSM , - I 874.5 

129.8 tno. AMrv . .. — 1 1S9A 

06.B: 41.9 AMRO - 63 

ZOO JJ[ 143.5 Bredero Cert —J 170 

62.5. 89.0 BcsMalls Westm. : 46.3 

55.T 30.5 BuhrmoiHi-Tet _f 46,3 

58.8; ZT.lColandHkffls — j 34.4 
67 I 33.0 Credit Lyon'ia Bk 46 

400 190.0 Elsevier- NDU n*. 397 

171 i 126 :Ennia i l&S.S 

106 ■ 65 lEuroCemTBC 103 
169 1 11 5^ (Gist-Brocades -I 164.5 
137.6; 61 .OjHelneken 134 

57.5: 14.3 Hoogovens — i a a.?! 

19.1 Zl.O Hunter Douglas .1 18.8 

27.61 17.7 Int-Multer- 27 

169.5; 187 iKLM J 144 

44.5. 24 Naarde'n - j 44.5 

169 ■ 122.9iNat Ned Cor - -...' 169 

38J 24.5. Ned Crad 8 ik-l 82.7 

i&7.s| 93 Ned Mid Ba.ik ...I 164.8 

108 6 66.1:Nedlloyd . 93.5 ] 

211.51 I68.BO00 Or Int an : 2093 

29 i 18.4iOmmsren (Vanj: 1 27,9 

66.a 40.3|Pakhoed ; 06,8 

55.1 r 27.7jPhllipe- t 49 

15.2) 3.2JRijn^chB/de ! 4 

320-2] 244.DRobecO I 320A 

234R 123-2,Rodamoo ■ 127.7 j 

311 I 226-5RoHnco I 309.7 

194.5 181.0 Reran ta 194 

147.7 92^RoyiiI Dutch 

239.8 189.0.Uni(evar_ _„.i 

79 1 60 IvMFMork 

197 .bI aS.SWest Otr Bank- . 


JAPAN 


1963 

High j Low 


Sept. 24 


Price 

Yen 


1,1301 BOB jAfinomoto I 1.05O 
2,760,1,610 Alps EleotMe—... 2,640 

808j 615 lAmada 1 775 

412! 262 .AsahiChem ^ 382 

6211 610 Asahi OUassi I 620 

540: 440 Bridgestone ' 4ao 

1.770; 1,070 J canon. J 1,440 

1,660: 907 .Casio Comp .. ..J 1.500 
1,800,1,030 ichugai Pltanp -m 1.190 

686i 316 ICnizen.. -1 647 

630; BBO Dalef ! 624 

905, 708 ’.Dai Nippon Ptg...! 826 

sotf 432 ’Daiwa House I 

56Bj 317 ’Ebara 

1^800:1,030 1EIS8I 

7,0604.400 jFanuc. ... 

'cm 1 ann as-— ^ 


60a; 'BOO ^Fuh Bank - j 

2,460 1,490 ’Fuji FUm ■ 

1,280: 900 Fujisawa J 


BOB 

323 

1.560 

7,000 

300 

2,420 

914 


132.6 ( 
229.8, 
76 

116.4 

106 


*,nowi ivu ruiiBnwa *s 

1,440] 825 I Fujitsu —I 1,440 

2,0401 1.460;Green Cross. ii,7B0 

620] 42l.Hasegawa . -I 460 
6321 635 Heiwa Real Est-[ 668 

90S; 750;Hitaehl.. ! 905 

l,5lo! l.lfiO'HJMtehl Credit. IZ.ibo 

1.030) 7B5[ Honda B04 

800: House Pood- | 94X 


956' 

1,550; 

346 

\0 


NORWAY 

1983 | Sept 23 j Price 

High i Low 1 [Kroner 

122 j lOl.SjBeraans Bank 119 

190 83 rBo/regaard j 165 

131 1 1 12.6 Christiania Bk. ..( 128 

13B I 117 {Credltbank— { 137 

116 i 37J»iElkem 113 

305 j 10S [Norsk Data. 265 

592 272.6 Norsk Hydro ; 630 

162.9! 127 J:Storebrand - I 160 


767)Haya 1,350 

2 » 6,1 ton (O— 306 

1,000. ito-Yokedo- .... 1/430 

005 Iwtttsu.. 1,650 

, 33DJACCS 342 

2,450 2^90JJAL..^H— - 2.390 

014 520JUSCO- 769 

350- 395 KaJ/ma 323 

651 525iKao Soap— 097 

700, BMrKaahfyama . J 640 

4461 sesiKIrtn— I 410 

1,000] 755.Kokuyo a I 900 

6iq 455 Komatsu I 502 

676 661-KdnlaftiroJni 640 

53 O' 305. Kubota. J 309 

46» 375'Kumagal | 455 

7,970 4, 1 OOjKyoto Ceramic . . .|7 .650 
549; 497IMaada Const— .... 520 

1,390 1 6B0 Makino miUng...|l,160 


AUSTRALIA 

1983 

High {-Low 


Sapt.25 


Price 

Austl, 


1,750; 

637! 


5.40 
1.36 
1.18 
2.10 
1.68 
1.66 
2.60 
2.90 
2J2 
1.45 
3.34 
3.08 

3.00 
8.60 

12.70 

6.30 
4.42 * 

3.0S 
4,50 
3.60 
3.48 
0.56 
1.66 
1.58 
6/44 
4.48-r 

2.0 ; 
l-86r 
6 . 88 , 

4.10. 1 
5^0) 

2.80 
2.19 
0.56 
0.29 
5.10 ’ 

4.78 ' 

3.00. 

2.70 

1.65 

3.30 

9.80 
2.BS ■ 

3.75 
1.52 
1.00 

2.30 

1.80 
Z.46 
1.95 | 

8.76 I 
4^8 
0.40 : 

0.76 | 

2.19 , 

4.28 , 

£.50 [ 

9J0O , 

6.16 I 

3.30 

1.66 1 
2.68 .1 L.60 
3JB . I 2.65 

SINGAPORE 

1963 
High 1 Low 


Group 8J6 

rowAust 1.25 

tO —J 1.09 

lAmpol Pat j 1.82 

Assoc Pulp Pop... 1.B5 
[AustConsInd ...! 1.55 
8/42 
2.68 
2J23 
U8 
3.18 
2.63 
2.06 
3JB 


3.32 
0.75 
0.&1 
118 
1.85 
1-06 

2.00 [Aust Guarani 
2.07 Aust Nat Inds 

1.72 lAustPapar 

0.17 jBondHMss 

2.03 >Boral 

1.92 BTirtlle Copper...! 

2J0 Brambles Inds — 

SL20 I Bridge Oil 

6.10 IBHP. 112.05 

3.49 toRA. • fi-86 

2.82 taSR — 4.08 

1.99 ICartton ft Utd 1 a 

3.05 ^a»HemaIncTV»J 4.09 
2-20 (Coles (GJ.) 3.35 

1.00 lOomatco. 3.1 

0.12 Consolidated Pet 0.49 

0J38 [Costain— 1.50 

0.98 Dunlop..— 1.35 

4.70 (£2. Inda. 9.9 

2.50 [Elders DO— 4J3 

1.38 (Energy Res.- IjBS 

1.56 Gen Prop Trust.. 1.8 
5AQ t Ifiriffin Coal; 6^ 

3.00 jHardle . y.) 4^)6 

1.35 [Hartogen Energy! 3.00 
1^7 Herald Wy Times! 2.8 

1.46 TCIAlist. I 1.96 

0.17 vJImb'lanwSOcFPt 0J25 

0.17 |Kia Ora Gold: ' 0J25 

3.12 [Lend Lease.- • 4.96 

8 AO MayneNNdess — I 8.92 
1.30 Meekatharra Mri 1.4 


759 Makita 

26BMarubenf 

540'Marudal ....- 

880, Moral - - 

1,120, ME! - 

61S,M*ta Dee YforiKa 

SOOiM'blahf Bank 

900;M'bishi Corp 
04&M'blshl Elect. 
441M'blshi Estate 

2001 MHI 

590‘Mitaul Co 

661 1 Mitsui Estate 


1,350 
283 
800 
1,030 
1,750 
890 
600 
688 
427 
499 
266 
370 

708 

B44,Mitauk0stii i 362 

4S0NGK insulators...! 695 
17l‘Nlhon Cement—! 203 
l,140JNippon Denso ...[1,530 

269 
640 
150 
1,010 
610 
630 
173 
327 
6,730 
263 


aso 1 Nippon Elect 

liii 

107 199 Nippon Kokan^.. 

1,100.' 030, Nippon Oil 

BIT] 386, Nippon Seiko 1 

8601 63B;Nlppon SMnpsn. 

I74J 15B Nippon Stew 

34 B] 263 Nippon Suisao - 

7,45ffl 4,O40,NT1r....... 

266! 2S4)Nlppon Yueen .. J 


7 11 'Nissan Motor. 711 

BBBiNlsshln Ffour-.... 416 
157[NlseMn Steel.., 130 

. S22&°" ,ur *” 743 

l,00»Oiympu*.. 1,250 

- niut , . BTSlOmron 1,710 

f.800- I,96&arientLeasing -<2,680 


mWBEis- 

940 : 6ag:Rfoofi--; u 

605' 6B3’Sankyo 

SSSlft" 5 ”* H * ot ~ 

tft 252 i a 52£.S aRI *“‘ Q 

1 9*S92 f , 25 0 .5 #w,n Ewven...!j 

1,470> l,0806harp ..- J 


Ms) 

1.10 )MysrEmp.— — 
2.32 I Nat Aus.Bk.-A..! 


1.60 

3JI 


0.65 


News...—. — —| 9.5 

Nicholas Kiwi 1 2.65 

North BknHIH • 3.2B 

Oakbridge... — _| 1J!3 

Otter ExpL I 0-95 

Rancon • 1.68 

PfoneerConc 1 1.79 

Reckitt ft Coin— .1 2^5 

Repco I 1.1B 

Santo*...— I 6 

Smith (H.) 1 3.9 

Southland Min's. 1 0-33 

Spargo* Expl 1 0.86 

Thos Natwide I IS 

Tooth- j 4J 

UMAL Cons- J 2.05 

Vamga* 3J9 

Western Mining. 4^6 

Westpoc — .7.. 3.07 

Wood side Petrol. 

Woo I worths 

Wormald Inti— . 1 


BIT . 

•1^ -.1 

946] 


*88 

788 
463 
366 
600 
5,450 
1ABO 

436Shjmadzu— 630 

780^hlonogi..; 618 

_ BlQlShisefdo— —.(1,070 

B.OSOiSony - ,-.8,760 

425 Stanley l '826 

4798'tono Elect-.. .-J . 628 
?ii5, t0fno ■■arine .-I 226 

144S’tomo Metal 1 162 • 

440Talhal OengycL.. 636 

SIOTbIsM Corp. , 228 

gOSjTalaho Pharm-..., »SO 
7B8fTakeda— BOO 


«8fe==«l 

7QS]Telkdku Oil-„...J 60S 


1.44 
2/46 
3 


3.06 
5.05 

16.90 
6.4- 
6.0 ■ 
2.91 
3.76 
10.00 
7.20 

12.6 

.61 

2.47 

.60 

.76 


Sept 23 


Price 

5 


1.66 Bouatead Bhd— .. 3 
4.18 cold Storage-.... 6J55 

7.6 DBS., 0.8 

5.95 Fraser ft Heave-.! 6.48 
3.10 Gentlng- ; 4,64 

5+7 . Ha, J p * r -- - : 8- a 8 

8.41 Inchoape Bhd.... 3.08 
9.15 Malay Banking... 9.80 

5‘l° Ma L my Bre *- ’ 9.9 

1.75 Sima Darby..—.' 2.39 
1.62 Bt rafts St'mshipJ 1.93 

Sin ^n BhUTnlfl H 6/7 - 

-3z5g_iU-OB I S-46 


526 

798: 

1,170| 

33s| 

602 

349' 

604 

444! 

402 

537 

i.siH 

86? 

1,970^ 

26^ 
81 3 


JSSlTokyo Marine— J 

495 TBS—; 

Tokyo EteotP^f! 
117 Tokyo Oae—. , 
41Bhrokyo Sanyo,„— 
780Toky° Style- — . 
2Dl|To fcyu cons — 

5®®Toppan: Print— 

aasrroray 

277 Toshiba...^..— 


471 
747 
1,030 
125 
. 875 
no 

267 
066 
411 
390 

^iTb^sei'kiui'ZI^I 624 

‘•IlSiXSSii-— r+4S 

480 
...;1,780 
k 769 
252 
460 




- -rWacoal , — 

, *fO|VMnaha. 
1 *;?gVamenouch i • . 

313'Yamaaaki-. -.f 

220^YMuda Fire J 

408' y 0 ka paws BdflcJ 


SOUTH AFRICA 


SWEDEN 

1983 
High 1 Low 


Sept 23 


I Price 
'Kronor 1 


1963 

Wgh Low 

Nil 


Sept 23 


GERMANY 


1983 

High 1 Low 


Sept 23 


Price 

Dm 


66.7- 29 lAEG-Telef_.., ■ BZJS 

680 ■ 400 [Allianz Vera- ! 643 

JM.7- 1 1 7.3. BASF. 149 

15B.3< 112 I Bayer ! 148.1 

S25 240.1 Bayern -Hypo 1 279 

379.5: 2 &3 jBayem-VereJn....i 323 
310 i 2 16.5' BHF- Bank I 279.5 

229.7- 167 -BrownBorari-.J 226 
109.81 126.9|Commerzbank-. 171.4 

113.3 62 JConti Gumml j 110.8 

607 ; 376.H Daimler-Benz I 87S 

Z59.5lDegusaa j 355 

122 IDemas 4 146 


400 

164 


106.5| 13? jo'sche Babcoak* 178 


351.51 

187 

179 

540 

162.1: 

96 

964 , 

164.0 

221.8 

263 

274 


412 

111 

187 

188 
193 


57 
9G 
402 
131.5 
177 
177 , 
538 
250 
920 
284.7 
199 
340 
576 
368 
87.81 


259.3iDeutsche Bank—I 509.3 
1S8.B Dreadner Bank-. 173.3 

138 GHH — - 4 14BJS 

430 'Hochtief .] 460 

109.3 1 Hoe oh st j 154.7 

64 jHoesch Work.— | 06.5 

{Holzmann (Pi— 421 

morten 168A 

jKaJI und Salz. 21(L6 

SSarstadt- 267 

IKaufhof.. 1 34ZJS 

251 
36.9 
77 

384.5 

123.5 
139 

134.5 
494.8 
194 
818 
£57.8 


269.7 1 197.5.KHD. 

K7 1 X Ml... 


35.3 Kioeokrter.— 

06 (Krupp 

305.5 Unde 

Q 1.1, Lufthansa- 4 

125 |MAN 

128.6 Mannesma nn 

536 Mercedes Hlg .... 

190 Metallgesell 

770 [Mueuon Rueok -> 


186 iPreussag 

163 [Rhein West Cacti 168 

294 -Roaenthaj [ 307 

294 'Scharing 

248.2|Siemans ... 

66 Thyasen... ] 

194.3 163 ivarta 

182.5 157 /Veba...„ 

148A; 116J3,yjE.W. 

' 282 Verein-West I 311 

140.BJ Vol kswaa an 317.4 


325 

227 


339 

340,7 

75.6 

166 

166.5 

116,3 


S8Ki=b= 

20B ASEA (Free) 

680! Astra 

_®5iAriM Co pea- 

40SiCardo (Free) 

3BSjCal{ulosa (Free)- 

llgEootrolux 0.....J 

823!Ericsoon- ! 462 

161IEaselte (Free) —i 315 
?fBj Page rata 400 

JS^Mooeh Dom - 320 

196iPhamacla(Fr«e\t 46S 

JSSiSaab-Skania 1 247 

2®gi»andvlkB(Froe) 500 

gOf Ska/Hlja. 1 317 

^I'fkan EnakHda _. 310 
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JORDAN 

Although economic growth is slowing, Jordan’s meagre natural resources are being 
skilfully exploited and the country is becoming less dependent on handouts from 
other countries. The main danger for the future is perceived as coming from Israel but there are 
also problems in relationships with neighbouring Arab states and the Palestinian Liberation Organisation. 


Stepping off 
the centre stage 


BY DAVID LENNON 

TWELVE MONTHS of high 
drama have surrounded the 
small kingdom of Jordan. For 
a time it stood on the centre of 
the Middle East stage, the key 
to President Reagan’s peace 
initiative. 

In the end, however, it 
decided it would serve its own. 
purposes best by reverting to 
its traditional role of seeking: 
to ensure survival and pros- 
perity in a troubled region. 

' There are many dangers 
surrounding this well run pro- 
western capitalist society. The 
greatest is perceived as coming 
from Israel but there are also 
fears about the intentions of 
Iran, Syria, and of internal in- 
stability arising from the Pales- 
tinian residents who make np 
60 per cent of the population. 

It was to deal simultaneously 
with both the Israeli and the 
Palestinian problems that King 
Hussein decided to support the 
peace initiative of President 
Reagan. But after four months 
of frustrating attempts to win 
Palestine Liberation Organisa- 
tion, and thus Arab, support for 
Jordan to enter peace negotia- 
tions with Israel, the King was 
finally <lcd On April 10 to 
announce that he would take 
no part in this attempt to wrest 
the West Bank from Israel's 
ever-tightening grip. 

Although he felt then, and 
feels now. that time is running 
out for useful negotiations over 
the West Bank, the Jordanian 
monarch has thrown the prob- 
lem back into the Arab lap. 
Today his policy is to wait and 


see what will emerge. 

“ We have been active for 
the better part of the last year," 
explains Crown Prince Hass an, 
the King's brother. “Possibly 
Jordan has done more on its 
own than could be expected of 
it, to the point that critics were 
saying, * Well Jordan may intend 
to go it alone,’ 

“ But we have reiterated time 
and again that we are only 
interested in achieving the 
withdrawal of the occupation 
and restoring Palestinian Arab 
rights on Palestinian soil. 
When it became clear that the 
FLO understood , by the restora- 
tion of Palestinian tights, a 
priori the creation of a state, 
we said we could sot deliver.” 

Search for peace 

The decision to declare pub- 
licly that Jordan was abandon- 
ing the attempts to get PLO 
backing for talks with Israel 
on the basis of the Reagan 
Initiative was made, the Crown 
Prince says, because, “ We 
simply had to make public our 
fears that our continued discus- 
sion with Ihe PLO may have led 
to another Arab summit confer- 
ence, one which might propel 
us closer to the phase of armed 
struggle and away from any 
possibility of the political search 
for peace.” 

Jordan, which has the longest 
border with Israel of any Arab 
country, and suffered defeat at 
its hands in 1967, knows only 
too well that the Arab states are 
in no condition to confront 


Israel militarily. Therefore, it 
believes that the only option 
open to the Arab nations today 
is negotiation. 

Unfortunately, the key party 
in this, the UjS, has proved 
something of a disappointment, 
although the King has refused 
to attach any personal blame to 
President Reagan. The failure 
to get Israel out of Lebanon 
was one of the main elements 
in the failure to win PLO 
approval for a Jordanian 
negotiating role over the West 
Bank. 

Because of its dependence on 
Arab financial support. King 
Hussein could not lead his 
country in a unilateral peace 
mission such as that under- 
taken by the late President 
Anwar Sadat of Egypt. With 10 
boom years in the economy end- 
ing, and growth slowing down, 
Jordan needs every penny of 
aid it can get from the Arab 
world, especially as there are 
no indications that the U-S. 
would be willing to replace this 
source of monetary support 

The extent of Jordanian dis- 
appointment with Washington 
is expressed in Crown Prince 
Hassan's comments about 
events in Lebanon. “The UjS. 
is sincerely committed to achiev- 
ing a withdrawal from Lebanon, 
but we have to wait and see 
if this sincerity is matched with 
some form of strategic under- 
standing or plan which would 
allay the legitimate fears of the 
Syrians.” 

He is also distressed by " the 
deliberate confusing ” of the 
East-West conflict with Middle 
East problems. The Crown 
Prince believes this to be an 
American error because “ the 
Soviets have indicated to us that 
they would support a compre- 
hensive peace in the area.” 

The future is cloudy. The 
country’s major superpower 
ally gives Jordan's most 
Threatening neighbour, Israel, 
25 times more aid than it gives 
to Jordan, and yet appears to 


have only very limited control 
over Israel. 

The Jordanians fear that one 
day Israel will try to put Into 
effect its slogan that “Jordan 
is Palestine." This could be 
dome either by a military take- 
over, deposing the Hashemites 
and imposing a Palestinian gov- 
ernment, or by destabilising 
Jordan by pushing hundreds of 
thousands of Palestinians from 
the West Bank onto the East 
Bank. 

Respected army 

In an attempt to block this 
as well as show displeasure with 
the Palestinians for their sup- 
port for the PLO, Jordan 
recently tightened up Its con- 
trols on West Bankers entering 
Jordan. Only those with 
permits from the Israeli 
authorities to return to the 
West Bank are being allowed 
into Jor&m. This, it is hoped, 
will stem the flow of emigrants 
from the West Bank whkfo is 
estimated at more than 10,000 
a year. 

The move has angered the 
Palestinians on the West Bank 
and in Jordan alike. It will 
hardly prevent any mass expul- 
sion by the Israelis, they say. 
Nor is it likely to win the West 
Bankers away from the PLO 
and make them better disposed 
towards the Hashemites. 

The PLO hold is, in fact more 
likely to be weakened by its 
own internal divisions, and by 
coming under Syrian control, 
than by anything the King can 
do. 

In the meantime, he has a 
very efficient, if not immediately 
visible to the visitor, internal 
security service which will keep 
the Palestinians of the East 
Bank in line 

His position at home is also 
secured by efficient armed 
forces which comprise 100,000 
men and are respected even by 
the Israelis. The army’s equip- 


ment is being modernised by 
the acquisition of 278 British- 
made Chieftain tanks, and 36 
French Mirage M-ls. When the 
modernisation programme is 
complete in 1984 its armoured 
units will have 960 main battle 
tanks and 1.000 armoured per- 
sonnel carriers as well as a con- 
siderable amount of self-pro- 
pelled artillery. 

This is not intended to be a 
match for the Israeli forces, but 
is designed to fight a defensive 
war which would enable Jordan 
to bold off an Israeli attack long 
enough for international pres- 
sure to bring about a cessation 
of hostilities. Unfortunately. 
Jordan is seriously deficient in 
anti-aircraft missiles, one of the 
key ingredients in any battle 
against Israel whose air force 
is generally rated as one of the 
best in the world. 

In this area again the UB. 
has disappointed. It refused to 
selL mobile Hawk anti-aircraft 
missiles to Jordan, forcing 
King Hussein to turn to Mos- 
cow for Sam-6 batteries. 

Washington has also rejected 
Jordanian requests for F-16 
fighter planes, even though 
Jordanian pilots are probably 
far more competent to fly such 
sophisticated aircraft than 
either the Egyptians or the 
Saudis who have been supplied 
with them. 

The purchase of Chieftans 
and Mirages was made possible 
by the 1978 Baghdad summit 
pledge of UB.$IB5bn annually 
for 10 years. A sizeable chunk 
of this money was devoted to 
the armed forces, and now, 
with the Baghdad payments “ in 
some disarray” to quote the 
chairman of the Central Bank, 
the accelerated payment com- 
mitments will put additional 
strain on the economy. 

Jordan is not expecting more 
than S700m of the $L25bn this 
year because of the economic 
problems faced by the Arab oil 
producers, as well as the strain 
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placed on Arab generosity by 
the need to support Iraq in its 
disastrous war with Iran. 

King Hussein has ruled his 
tiny desert kingdom for over 30 
years and few Jordanians ex- 
pect that he will be brought 
down by his present troubles. 

“ We have survived many 
worse crises,” you are told time 
and again in Jordan. Certainly, 
today’s problems are small 
compared to the shocks of the 
loss of the West Bank and 
Jerusalem in 1967 and the civil 
war against the PLO in 1970-71. 

In tiie past decade the coun- 
try has developed remarkably. 
Today Amman is a modern and 
pleasant town which stands as 
a chining testimony to good 
economic and political manage- 
ment It has a recently-opened 
airport and the sole outlet to 
the sea, Aqaba, has been 
transformed from a sleepy 


little harbour into a very 
modern and efficient port 

The country's meagre natural 
resources are being skilfully ex- 
ploited thanks to a major de- 
velopment programme, which 
despite inevitable cutbacks will 
continue to push Jordan to- 
wards lesser dependence on 
handouts from other countries. 

Of course, Jordan remains 
an absolute monarchy. The 
King rules, and no one douffts 
that There are voices raised 
in favour of greater parlia- 
mentary democracy, and more 
representation for Palestinians 
in government But these are 
the luxuries of a well-off, stable 
country. The fact that these 
complaints are heard is further 
testimony to the achievements 
of the past decade. 

Given the pressures in the 
region, and the size of the 


armed forces which are roam- 
ing it, the King’s balancing act 
has been remarkable, whether 
as a result of the instincts of 
a traditional ruler, or at times 
sheer luck. 

As he enters his fourth 
decade as King, there are few 
prospects that the crown will 
lie more easily on his head. 
As he said In a recent inter- 
view: “ You have to keep a lot 
inside, you have to smile and 
say things are OK when your 
heart is broken, and that takes 
its toll.” 

Whatever the toll, and des- 
pite a widespread belief in 
Jordan that he will be its last 
King, Hussein Ibn Talal will 
continue the struggle to make 
his kingdom prosperous and to 
restore a degree of Arab control 
over Jerusalem. Whether he 
can achieve his goals, we will 
have to wait and see. 
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Enter any office of the 
Arab Bank Limited and 
you step into the world of 
Arab business. 

We have nearly $12 bil- 
lion in assets and 53 years 
of growth and experience. 
We’re one of the largest 
financial institutions in 
the Arab world. And that 
world is our home. 

Our focus is on Arab 
business. More than 100 of 
our branches and affiliated 
offices are concentrated 
in the Arab countries 
of the Middle East. 

We are expert at finding 
and nurturing the business 
opportunities there. Each 
of our branch managers 
is a specialist in his country, 


steeped in the knowl- 
edge it takes to succeed. 

As our client, these 
experts are your bankers. 

We are also a world- 
wide bank, with offices in 
most of the major finan- 
cial centers. And the 
range of services we offer 
is complete, from the 
simplest funds transfer 
through the most com- 
plex trade and project 
financings. 

Get to know the Arab 
Bank. Call us in London 
(01) 606-7801; in Paris 
359-34-34; in Athens 
3255401; in New York 
(212) 715-9700. 

Let us show you the 
way to Arab business.. 
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JORDAN II 


GDP growth has been affected by cutbacks in foreign aid and workers’ remittances, and by the loss of the Iraqi export market 

Pace of expansion slowing 




THE PROSPERITY of Jordan is" 

underpinned by foreign aid. So 
it has always been and all the 
indications are that this will 
continue to be the situation for 
many years to come. Despite 
having a trade deficit of 
US$2.5bn in 1982, the country 
enjoyed a balance of payments 
surplus, thanks to foreign aid 
and workers’ remittances. 

The cutbacks in both these 
categories have created a slow- 
down in the growth of the Jor- 
danian economy. It has been 
exacerbated by the loss of the 
Iraqi export market as a result 
of Baghdad nearly bankrupting 
itself through Its war with Iran. 

Two immediate steps taken 
by the Government to cope with 
the situation were to go to the 


Economy 


activity also means less jobs for even so to U.S.51.1bn, making 


Eurobond market in February 
last to borrow US$225m. At the 
same time it cut the US$i.6bn 
capital expenditure planned for 
1983 by US$345m. 

The problem lies with oil. 
Both aid from the other Arab 
countries and workers’ remit- 
tances depend on the buoyancy 
of the economies of the oil ex- 
porting nations. The drop in 
the price of oil has meant that 
the donor countries have less 
money to give to Jordan and 
their cutbacks in domestic 


expatriate workers. 

The Baghdad summit of 197S 
promised Jordan USSl.25bn a 
year for 10 years in return for 
rejection of the Camp David 
accords. Because some of the 
donor countries reneged 
straightaway and others simply 
fell by the wayside, probably 
never more than US$1.1 bn was 
paid anrmaHy during 1979, 1930 
and 1981. Last year it is 
believed, though not verified, 
that only US$900m was paid 
over and the central bank 
believes that this year the Arab 
aid will be only US$700m. 

Remittance money, which 
rose by 30 per cent between 
1080 and 1981. grew last year 
by less than 10 per cent, but 


The ways businessmen have come 
to Jordan have changed in 2000 years. 
The reasons why haverA 



From as early os the 
Bronze Ago. Jordan has 
boon a crossroads ai ths 
world. Millennia ogo. 
businessmen traveled by 
caravan to trade in the 
souks o< Amman. 

Today, their descen- 
dants do. To trade in letters 
of credit and banters* 

semi- 

luctorscnd textiles, 
petroleum and phos- 
phates. And they travel 
m groator speed and 
com fo rt. On Alla the pro- 
gressive airline of foroan- 
Alla alone can offer 
businessmen an age-old 
advantage that eaves 
precious houm: our 
country's strategic loca- 
Hon. What Brussels and 
™ 'fc*- Amsterdam are to Europe, 
Amman is to the Gulf 
and Middle East A cross- 
roads where 14 major 
cines are within a couple 
of hours flying time. And 
where connecting {lights 
depart within two hours. 

whafs more. Alla's 
schedule is designed 
specifically for travel era 
Id the Middle East and 
the Gull, not lor travelers 
to Tokyo or Sydney. So we 

K to your destination at 
mast convenient time. 
You'd expect no less 
from a country with 2.000 
years* experience m 
catering to international 
businessmen. 





— ^nKSE. • Yoar best connection 
to tbe Middle East. 

Ry Alls to 36 Citing On Four Continents; Abu Dhabi - Amman - Amsterdam - Aqaba - Athens - Baghdad - Bahrain 
Bangkok • Beirut - Belgrade - BtubmIs - Bucharest • Cairo - Casablanca - Copenhagen - Damascus - Dhahran 
Doha - Dubai - Frankfurt - Geneva - Istanbul - Jeddah - Karachi - Kuwait - Lamaca - London - Madrid - Muscat 
New York - Paris ■ Has Al Khaymah - Rome - Tunis - Tripoli - Vienna. 


it the most important source of 
Jordan’s foreign exchange. As 
a result of tbe oil price slump, 
however, it is far from certain 
that there will be any growth 
in remittance money this year 
from the 310.000 Jordanians 
working abroad, principally in 
Saudi Arabia and the Gulf 
states. 

Total remittances may in fact 
be much larger. Some people 
believe that between USSaSOm 
and US$1 bn more may flow into 
Jordan frnm expatriate workers, 
outside of the official banking 
system. lx tms should prove 
true then any drop in remit- 
tances could have an even 
greater impact than indicated 
by the official figures. 

In the eyes of a number of 
people in Jordan the forced cut- 
back: In tbe development pro- 
gramme may have a silver 
lining. “ The high income In 
the past led Jordan to behave 
like an oil country, though we 
have no oil,” explained one 
banker. “ We have to work for 
a living and it’s good to be 
reminded of it” 

Jordan's economy has cer- 
tainly boomed in recent years — 
something very visible in 
Amm an, where new buildings 
abound. Between 1974 and 
1980 real Gross Domestic Pro- 
duct grew at an annual rate of 
over 8 per cent but in tbe past 
two years it has been slowing, 
with the 1982 rate estimated at 
slightly over 5 per cent. 

With a population of only 
2.4m Jordan's domestic market 
is s mall and natural resources 
very limited. Only about 6 per 
cent of the land is arable and 
most industrial plants are rela- 
tively small. Important new 
facilities have recently been 
completed, however, or are 
under construction. 

The most important con- 
straints on continued economic 
growth are limited natural 
resources, shortages of skilled 
manpower in some categories, a 
small local market and the con- 
tinued regional instability 
which inhibits access to some of 
the natural export markets of 
neighbouring Arab countries. 

A glance at the trade figures 
show how far Jordan has to go 
in terms of improving this 
negative balance. In 1082 
exports totalled JD 264m comp 
pared, to imports of JD 1.14bn. 
Phosphate rock accounted for 
40 per cent of merchandise 
exports, with agricultural pro- 
duce making up a further 18 per 
cent Exports of locally manu- 
factured goods, which had been 
rising rapidly have been hit 
recently by the collapse of the 
Iraqi market 

The central bank had to give 
Iraq a US$65m credit facility 
recently to enable it to honour 
its repayments to Jordanian 


How Grind lays 
in London, Vienna 
and Amman 
assisted Voest 
Alpine over the 
construction of an 
aircraft hangar at 
Queen Alia Airport. 


The European Corporate 
Banking Department of 
Grindlays Bank in London 
and its representative office 
in Vienna working closely with 
an Austrian bank arranged for 
the Multinationals Unit of 
Grindlays Bank in Jordan to 
issue Guarantees in support 
of Voest Alpine's construction 
of a new aircraft hangar at 
Jordan’s Queen Alia Airport 

Grindlays in Amman also 
provided local banking and 
finance facilities in 
connection with this project. 

Another international 
finance package from 
Grindlays worldwide network. 
Voest Alpine banked on 
Grindlays - why don’t you? 
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Architects model of unique 

award-winning hangar design. 


companies trading with it, This 
reflects the crisis which has hit 
the trade since last autumn. 
After two boom years of ever 
spiralling exports, which saw 
the Iraqi market consume 40 
per cent of all Jordan’s exports 
in the first six months of 19S2. 
Baghdad had to apply the 
brakes on imports as it ran into 
a crisis over lack of foreign 
currency. 

Many Jordanian companies, 
particularly those manufactur- 
ing consumer goods, had 
already invested heavily in 
expanding capacity, sometimes 
by as much as 200 per cent in 
anticipation of the boom con- 
tinuing. Rumours abound in 
Amma n that some of them are 
facing bankruptcy. 

New market 

Efforts are under way to 
find a new market. Just as 
Syria replaced Egypt after 1978 
and Iraq replaced Syria after 
1980 so tbe hope is that another 
major new market will open 
up soon. The ban. on private 
trade with Egypt has been 
quietly reversed, though as yet 
there are no concrete signs of 
any major development of 
exports to Egypt. 

The one theme constantly 
heard in domestic and foreign 
financial circles in Amman is 
that Jordan has a very well 
managed economy. The dramatic 
growth of the past decade 
attests to this as does the 
country’s high credit rating 
abroad. Jordan has no trouble 
in borrowing money if it so 
wishes. The debt service ratio 
is good <at 15 per cent with only 
some U.S.S200m a year interest 
and capital repayments. Foreign 
reserves are equal to almost 
nine months’ exports. 

A number of major develop- 
ment projects have already been 
completed such as the new 
Queen Alia airport south of 
Amman and the expansion of 
Aqaba port. There is British 
participation, in most major 
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Product of the boom years: the Shmaisani Centre, a 20-storey complex comprising 
shops, offices and the Amman Plaza Hotel, being built for the Housing Bank 


KEY STATISTICS 


(in JDm) 


(in JDm) 


Gross national product (at 
market prices) 

Gross domestic product (at 
market prices) 

Imports 

Exports (domestic exports 
and re-exports) 

Domestic exports 
Workers' remittances 
Money supply (M-2) 


1981 

1,524 

1,206 

1,047 

242 

169 

341 

1,180 


1982 

Central Bank gold and 
1,711 foreign exchange reserves 
General government budget 
1,366 expenditures 
1,141 Foreign aid grants to cen- 
tral government 
2 65 External public debt of 
185 government 
381 Internal public debt 
1,403 


1981 

1982 

433 

418 

647 

722 

432 

375 

341 

398 

232 

278 


JD = $2.75 as of June 18 1983 
=£1.80 


Source: Central Bank ol Jordan 


projects with John Lalng and 
George Wimpey International 
among the major beneficiaries. 
Despite the cutback in develop- 
ment projects Marconi Radar, 
Westinghouse Signals and 
Bo water SheDabaar have aH 
signed sizeable new contrasts 
this year. 

Creditable 

The degree of slow-down 
being experienced by the 
economy is still dfficult to 
gauge. Some people say that 
it has not really hit yet, others 
say it is only sectional, while 


another view is that it is already 
under way but is far from being 
a recession. 

What is expected is a slow- 
down in growth rather than a 
stand-still or slump. GDP 
reached JD 1.36bn in 1982 com- 
pared with JD 1 . 2 bn the pre- 
vious year. GNP also rose from 
JD 1.5bn in 1981 to JD l.Tbn 
last year. The decline in GDP 
growth has been gradual — from 
over 8 per cent before 1980. 
easing to about 7.5 per cent in 
1981 and declining to between 
5 and 6:per cent last year. This 
is still a very creditable per- 
formance when it is considered 


that many countries had no 
growth at all in 1982. 

Looming on the horizon, or 
perhaps already arrived but not 
fully registered, are late pay- 
ments on some contracts, a 
possible return of some Jor- 
danian workers from the Gulf 
with the inflow greater than the 
outflow and the continued high 
repayments for the major arms 
purchases of recent years. Any 
upturn in the oil economies, 
however, will ease these prob- 
lems and allow a resumed ex- 
pansion of growth. 

David Lennon 


Diversified sector put to test as 

I 

country looks inwards for funds 
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THE PAST DECADE of fast 
growth and diversification by 
tiie Jordanian banking and 
finance sector will be put to the 
test in the coming 18 months, 

. as the slowdown in the Jorda- 
nian economy forces a greater 
reliance on domestic financing 
capabilities. 

Since 1970, the banking 
system has grown at an annual 
average rate of 25 per cent, 
reflecting the steady influx into 
Jordan of money originating in 
the Arab oil states. The banking 
system, with the close co-opera- 
tion. and sometimes even the 
prodding of the Central Bank 
of Jordan, took advantage of 
the boom years to put in place 
a significantly expanded net- 
work of new institutions; 
branches and instru- 

ments, all of which are now 
required to help raise the 
domestic financing required to 
make up for the shortfall in 
foreign aid. 

The banking system has 
recently slowed its previously 
abnormal growth, with commer- 
cial bank assets rising just 

16 per cent last year to JD1.63bn 
(84.9bn), and outstanding com- 
mercial baift credit rising 

17 per cent to reach JD921m. 

More important in recent 

years has been tbe qualitative 
development of Jor danian bank- 
ing. The 16 commercial banks 
have ventured a bit into the 
traditional territory of invest- 
ment banks, while six new 
investment or merchant banks 
have opened their doors in the 
past four years, along with 
three Islamic banks working on 
the profit-sharing principle, and 
two savings and loans-type 
institutions that concentrate 
investing their clients' deposits 
in new home-owning schemes. 

Am m an also has nine repre- 
sentative offices of major inter- 
national banks, and seven 
specialised banking institutions 
working In such fields as hous- 
ing, agriculture, industry, co- 
operatives and municipal 
development. 

Syndicated loans 

The new institutions, particu- 
larly the merchant banks and 
investment companies, have 
taken the lead in developing 
new financial instruments to 
meet the growing needs of 
local industry and services com- 
panies, as well as to meet the 
demand among Investors for 

new outlets. 

The meet important advance 
has been the introduction into 
the Amman market of locally 
syndicated loans and dinar- 
denominated bonds. Over 
JD 100m of syndicated loans 
have been pot together in 
Amman during the past four 
years, with another JD 50m of 
corporate bonds successfully 
floated in tbe same period. 

This trend has been helped 
by an activist central bank 
policy that has included central 
bank rediscounting of about 


Finance 


half a commercial hank’s share 
of a syndicated loan, and 90 
per cent of investment banks’ 
participations on medium-tenm 
syndications. 

Tbe most recent syndication 
■two months ago included a flaw 
deuse pegging the interest rate 
to the prime rate, (hereby 
effectively introducing the con- 
cept of floating interest rates 
for syndicated -loans. 

The merchant bankers of 
Amman are pushing hard for 
changes in the Jordanian bank- 
ing law that would -allow the 
introduction of Other new 
instruments, such as convert- 
ible bonds or zerwated bonds. 
Dr Maher Shitfcni, managing 
director -of -the Finance and 
Credit Corporation, one of (he 
new investment companies, 
says: 

“We need to develop tailor- 
made instruments <to meet the 
special local needs- of Jordan, 
particularly the needs of 
medium-sized industries which 

the banking sector traditionally 
financed by overdrafts. The 
investment banks and com- 
panies hove to be the gener- 
ators of innovation tin. the 
coming years." 

Dr Mohammad Said Nab nisi, 
central bank governor, who 
has just been reappointed to 
his third five-year term, con- 
tinues to be sensitive to short- 
term developments in the 
market Earlier this summer 
he lowered the manda- 
tory reserve requirements on 
commercial banks' current and 
savings accounts to 10 -and 7 
per cent respectively, thereby 
releasing some JD 12m of fresh 
liquidity into the market and 
slightly towering the cost of 
funds to the banks. 

Thfe was done to help relieve 
what the central bank saw as 
a tightening 'liquidity and credit 
situation. The central bank 
also recently -lowered the maxi- 
mum effective interest that 
banks can charge for loans, 
from 11 to 10.5 per cent, -in 
another bid to make sure the 
banks play their role in help- 
ing Che economy get through 

the current slowdown. 

The central bank does not 
plan to issue licences tor any 
more banks or investment com- 
panies, Dr Nabulsi said, while 
more specialised institutions, 
such as the real estate-oriented 
savings and loan associations, 
will probably be subject to 
more selective licensing, 

“We want to see all the new 
institutions in the banking sec- 
tor stand solidly on their feet 
before licensing any more banks 
or investment companies." 

With a shortfall of some 
S500m in expected Arab aid 
this year, the Jordanian 
economy will be turning in- 
wards to finance some capital 


'expenditures that normally 
would "have been, funded by 
grants from the Arab offl. pro- 
ducers. The central bank is not 
in a mood to allow more domes- 
tic borrowing by public iistitu- 
tiotis, preferring to keep the 
market free for private sector 
borrowing. 

A recently-arranged Euro- 
loan for $225m tor the Jordan 
Government was oversub- 
scribed, indicating Jordan’s 
good credit rating abroad. Its 
relatively low debt service: ratio 
of some 7 per cent also augurs 
well should the Government 
decide to tap the international 
credit markets once agate in 
the coming 18 months. 

Rami Kbouri 



Dr Nabolsi: reluctant to issue 
new Uceaces 
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Enterprising manufacturers 
seek new partners 


Industry 


THE SIGNS are that Jordan’s 
ambitious objectives for its 
manufacturing and sec- 

tors are beginning to falter. 
After successive years of growth 
amounting to annual increases 
of 1&24 and 13 per cent, the 
1982 index of industrial produc- 
tion rose by a mere 2.7 per 
cent 

With the economy ever 
dependent on the world and 
more importantly the region’s 
wellbeing, there is every sug- 
gestion of a small net decline 
in growth rates for this year, 
which contrasts sharply with 
the 1981-85 five-year develop- 
ment plan proposed rise of 18 

per cent per annum. 

The single largest reason for 
this decline was the Iraqi deci- 
sion last autumn to import 
commodities essential only to 
the war effort. Firstly this has 
severely damaged the transport 
and insurance sectors which 
had come to rely on the high 
volume of transit trade shipped 
through the port of Aqaba. 

Secondly, the reduction in the 
export of consumer goods, com- 
mercial centre sales in Baghdad 
over the last 12 months amount- 
ing to just 10 per cent of the 
agreed quota, has threatened to 
bankrupt many firms, some of 
which expanded by 200 or 300 
per cent to meet the I&qjL 
demand. 
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Phosphates mines In Ruseifa. Jordan hopes to be the 
world’s third highest producer of phosphates in 1985. 


Liquidation 


Indeed only government Inter- 
vention to buy unwanted ex- 
ports, and to extend a 365m 
credit facility to Iraq to enable 
it to honour its debts to the 
Jordanian private sector, has 
averted the liquidation of a 
number of companies. 

■The resumption of the 1978 
bilateral trade protocol with 
Egypt is the most notable 
success of feverish Jordanian 
attempts to open up qfternative 
markets for 4he industrial 
sector. Although the former’s 
lack of foreipi exchange 
precludes it from being another 
Iraq, the ever-enteipristag 
Jordanians hope greatly to 
boon trade to way above its 
level of five years ago by buying 


large quantities of agricultural 
goods and' selling consumer 
durables in exchange. 

DomesricalSy, the Govern- 
ment is stepping up Sts efforts 
both to encourage new 
industries and attract invest- 
ment from abroad. A new 
retroactive income tax law 
stipulates that the progression 
of tax on public companies- wiH 
now cease at 35 per cent while 
tax band and deduction changes 
tend to fireour the small 
businessman. An to 

the already generous encourage- 
ment of investment law as also 
being drawn up. 

Such legislation complements 
the infrastructural progress 
which has consistently been 
given a high priority by the 
administration. Jordan’s first 
industrial estate ait Sahab, 
20 km south of Amman, started 
to lease its bufildings last 
November ami at the end of 
May, 17 operating licences bad 
been granted. 

Indeed the success of tins 
Scheme has prompted the 
authorities to launch a similar 
enterprise at Inbid in the north 
which is due for completion fib 
two years. 

The coamnerdai and indus- 
trial estate at Zarqa became 
operative in February and, 
given its good geographical 
position, has already been used 
extensively by good&4>ound for 
the United Arab Emirates and 
Kuwait now that the Iraqi 
market is faltering- - 

The industrial side of the 
venture has not been a success. 


however, owing to tire high 
tariff rates that are incurred 
on finished product exports to 
the Arab region. 

In addition to Zarqa and 
Aqaba, Jordan wiH have its 
third free zone in a few weeks 
when the ^edaKst facility 
catering for expensive luxury 
commodities opens at the new 
Queen Alia taterBational 
airport. 

Perhaps nowhere is the 
Government’s Intent to optimise 
the use of existing resources 
more apparent than in the field 
of manpower. Increasingly, in 
the light of the chronic under- 
employment of medical and 
engineering graduates, the 
emphasis is shifting away from 
prestigious academic education 
in. order to develop imd-fievel 
technical and practical skills 
which are still in desperately 
dhort supply. Thus there has 
been a Mg push over the last 
12 months to expand the voca- 
tional training college system 
wish foreign loans and particu- 
larly from the International 
Bank for Reconstruction and 
Development- providing the 
capital. 

When looking at industry in 
Jordan it is abundantly clear 
that the large production and 
mineral-based industries con- 
tinue to dominate. Top of the 
export list remains the mining 
of Raq phosphates. Four 
million tons in total is ex- 
tracted from two locations, a 
figure which is planned to in- 
crease to 7m in 1985, making 
Jordan, which already exports 


FIVE-YEAR PLAN GROWTH TARGETS 


to 25 countries, the world’s 
third highest producer. 

Of the existing production 
figure, lm tons is used for pro- 
cessing Into hi* mmoin 11 " 
phosphate at the S400m 
fertiliser complex on the Gulf 
of Aqaba, which opened for 
trial production last autumn. 

The plant has the capacity to 
turn out 600,000 tonnes of high 
grade fertiliser, though its rate 
for 1983 is expected to be about 
half that as teething troubles 
are overcome and markets ex- 
tended. 

At present the end-product Is 
selling well, but the enterprise 
is suffering financially as the 
world price per tonne is now 43 
per cent lower than when the 
original feasibility study was 
undertaken. 

Also in the same line, the 
3450m potash works on the 
Dead Sea began its output in 
late September, and hopes 
eventually to turn out a yearly 
12m tonnes by 1985. 

The cement factory at Fuheis 
is the fourth of the big five in 
Jordan. It has an annual pro- 
duction of 2 _2m tons. However, 
a request by the company for a 
licence from the Ministry of 
Industry and Trade to build a 
seventh kiln has been indefi- 
nitely put on ice. 

The ministry believes that the 
extra lm tons which would 
result from the necessary 
JD 60m investment, would be 
surplus to the needs of a con- 
struction industry which is on 
the point of contraction. 


Inauguration 

Such an analysis, coupled 
with the ministry's perception 
of a large surplus of cement 
existing in the Gulf area, must 
put a question mark against the 
viability of Jordan’s second 
cement factory in the south, 
which is scheduled to produce 
2m tons after its inauguration 
in October 1934. 

Finally, Jordan’s only oil 
refinery at Zarqa has just had 
its JD 80m extension com- 
pleted, enabling it to process 
42m tonnes of crude, compared 
to the 22m tonnes before. It is 
felt that this figure, 2.5m tonnes 
of which is for domestic con- 
sumption. will satisfy Jordan's 
needs at least up to 1990. 

The success of these projects, 
which have exploited Jordan’s 
meagre natural resources to the 
full, have not bred complacency. 
Reserves of about 60m tonnes 
of copper have been discovered 
in Wadi Arabeh and a plant 
feasibility study to supply 3,000 


Agriculture 

Mining and manufacturing 

Electricity and water 

Construction 

Trade 

Transport and communications 

Government services 

Others 

Gross domestic product at factor cost. 

Indirect taxes 

Gross domestic produet at market prices 

Net factor income from abroad 

Gross national product -- 

Exchange rate f 19801; $1=JP 0299. 


1980 

1981 

1982 

1983 

1984 

1985 

% change 
1980-85 

tonnes annually is in a state of 
preparation. 

69 

65 

69 

75 

80 

86 

43.6 

Oil exploration is forging 

154 

181 

214 

252 

297 

350 

127.3 

ahead with some optimism in 

8 

10 

11 

13 

16 

19 

137.5 

the Azraq desert, while Jordan 

52 

59 

66 

74 

84 

94 

84L8 

has plentiful deposits of oil 

138 

147 

163 

181 

201 

222 

60.9 

shale in the Lajjun region, 

91 

160 

111 

125 

140 

154 

69.2 

about 100 kilometres south of 

122 

126 

131 

135 

140 

145 

18.9 

Amman. 

80 

87 

95 

104 

113 

123 

53.8 

Nevertheless, with the world 

705 

775 

860 

959 

1071 

1193 

69-2 

and regional economic outlook 

199 

120 

134 

148 

165 

184 

6&5 

still looking glum, the Jorda- 

814 

895 

994 

1107 

1236 

133? 

692 

nian Governments ultimate aim 

197 

217 

238 

262 

288 

318 

61.4 

of increasing its industrial 

1011 

1112 

1232 

1369 

1524 

1695 

67.7 

sector’s share of the GDP and 


Source: National Planning Council. 


Under the five year plan of 1981-85 Industry ww expected to grow at more titan twice the 
pace of agriculture. However, the ambitious target set for the sector is unlikely to be achieved 


reducing its dependence on 
services appears, at least in the 
short term, to have been 
reversed. 

Philip Robins 


Growing competition is threatening the growth of food exports 

State moves to improve marketing 


Agriculture 


THE NEXT 12 months coidd 
weil prow crucial for the future 
of agricultural exports in Jor- 
dan. , , 

In. 1982, exports— mainly 
fruit end vegetables grown in 
the Jordan Valley— accounted 
for a little over 76 per cent of 
the provisional harvest figure. 
Though the output of these 
crops continues to rise, with 
vegetables reaching a record 
442281 tonnes last year, the 
defictences of a fragmented and 
uncoordinated marketing 

system, which has offset some 
of tiie benefits accruing from 
the higher levels of produc- 
tivity, ore now being recognised. 

The bulk of tire Jordan 
Valley produce is grown on 
intensively farmed, pnvately 
owned 30 dunum plots, where 
a combination of irrigation and 
warm winter weather yields an 
out . of season crop which can 
command high prices in. the 
markets of the Gulf. , 

However, the products 
variable qualify, together with 
growing competition, in particu- 
lar from Turkey, is threatening 
the valley’s markets in its 
traditional outlet 

The Government hopes to re- 
verse this trend by the twin 
creation of an official regula- 
tory body and a commercially 
run public marketing company. 

The former, which will be 
linked to the Ministry of Agri- 
culture. will be solely respon- 
sible for market research, an 
innovation to itself, and the 
quality control of. goods for ex- 
port . 

It urfll aba be in change of 
.arranging the guidelines for 
inter-governmental trade, the 


details of which will be left to 
the marketing company. 

With a capital of JD 10m, 
which includes the four large 
marketing centres as well as the 
packing, box manufacturing 
and tomato paste factories in 
the valley, the company is ex- 
pected to be ready for the win- 
ter season. 

The intention is that its con- 
trol of inter-state trade and the 
offering of contracts to buy a 
certain amount of produce at 
guaranteed prices will tempt 
the farmers into the system. 
Certainly the growers have 
shown great interest in the 
company’s share issue. 

The new set-up will also help 
to diversify the valley’s range 
of produce, reducing the 195,300 
tonnes of tomatoes and 59,500 
tonnes of cucumbers grown in 
1982 in favour of other crops. 

A reduction in tomatoes, a 
favourite crop With farmers due 
to its ease of cultivation and the 
safety net of the tomato canning 
and paste factories, would be 
especially welcome as over- 
production has resulted in a 
chronic glut this year. 

The change might also herald 
a systematic marketing cam- 
paign aimed at the European 
winter market although the 
membership of Greece and th e 
entry of Spain into the EEC 
may well temper the potential. 

Public criticism 

The advent of -the company 
comes at an important time, 
especially now that Jordans 
trade with Iraq has come to a 
virtual standstill. However, the 
healthy economic effect which 
the company was intended to 
bring has already been reduced 
by an unofficial declaration by 
the Government of its willing- 
ness to intervene in the future 
to subsidise certain farm 
products. 


Ultimately it seems that the 
only thing one can predict with 
certainty is that next spring the 
Agriculture Minis try will be in 
for yet another bout of strong 
public criticism. 

The remainder of the two- 
thirds of agricultural land 
devoted to crops are the up- 
land, rainfed areas which pri- 
marily produce cereals for 
domestic consumption, and are 
also planted with fruit and 
olive trees. 

The uncertainly of produc- 
tion in these areas, which form 
90 per cent of the available 
528200 hectares of agricultural 
land in the country, is shown in 
the wheat harvests of 1982 and 
1983. 

In the first year a disastrous 
winter reduced the harvest to 
between 25,000 and 20,000 
tonnes, while the extraordin- 
arily heavy rainfall of early 
1983 has quintupled the crop. 
Even this bumper year though 
will produce well short of the 

425.000 tonnes of wheat which 
will be consumed in Jordan in 
1983. 

As with the Valley, the pro- 
duction of cereals is influenced 
by political decisions. Argu- 
ments that Jordan should stop 
producing grain completely and 
concentrate on forage have 
been Ignored. Grain continues 
to be considered a “ strategic ” 
crop and recently the Ministry 
of Supply decided to build a 

50.000 tonne grain silo in Irbid 
and to expand the Amman and 
Aqaba silos. 

Yet, even given the priority 
attributed to wheat, it has 
proved difficult for tile adminis- 
tration to attain anywhere near 
the 50 per cent increase in 
yield which experts agree is 
feasible. 

Local resistance among the 
traditional farmers has pre- 


vented the introduction of any 
widespread technical advances, 
while the lack of a comprehen- 
sive programme aimed at this 
has hardly helped. The Govern- 
ment’s only way of encourag- 
ing farmers to grow more 
seems to be to buy the crops at 
much higher price levels than 
that at which grain is available 
on the world market 

Livestock, the third chunk of 
the country's agricultural pro- 
duction, has been the centre of 
a flurry of investment activity 
over the last year. There have 
been attempts to boost the 
indigenous output of red meat 
in order to help reduce the 1982 
imports bill of almost JD28 5m. 
There are plans to set up a 
livestock project to produce 

16,000 tonnes of meat per 
annum. 

Rigid controls 

A new dairy plant with a 
production capacity of 900 kg 
per hour started up in the 
Zarqa area last November, 
Although Jordan's rigid 
price controls have held back 
fresh milk production. 

Most productive to date hare 
been the egg and poultry meat 
sectors boiJ> of which are dose 
to self-sufficiency. A major 
thrust toward self-sufficiency is 
to be the Arab Company .for 
Livestock Development's poul- 
try producing unit which is to 
be established in Jordan. 

Such plans look impressive 
on paper and indeed, though 
Jordan can never hope fully to 
eradicate its JD 122m food 
trade deficit, it does have the 
potential to reduce it. As with 
agricultural policy in Jordan in 
general, though, it is the com- 
mitment and political will 
necessary to push these projects 
through that often falls way 
short of the mark. 

P. R. 
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Jordan Securities Corporation Is a financial institution 
offering a complete range of in vestment banking services. 
Fully equipped with skilled, multi-disciplined staff, we can 
offer you a wealth of professional expertise and know-how 
ge ar ed specifically to cater for your individual and corporate 
needs. 


— Local project advisory and firtancial services 

— Corporate Finance 

— Syndicated loans, guarantees and letters of credit 

— Wholesale commercial bank activities 

— Financial management 

— JD and foreign currency deposit takers 

— Portfolio management 

— Underwriting bond and equity issues 

— Stock brokers on the Amman Financial Market 


P.O. Bex 926691, Amman, Jordan. 

Teh 6641 03,4,5- Tlx: 22258 JSCO, 23022 JSCFX. 
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We’ll give you some helpful introductions. 


Most international banking groups have 
branches in the Middle East. But the 
HongkongBank Group, one of the strongest 
financial institutions in the world, has its own bank 
— The British Bank of the Middle East. 

Backed by a record of reliability and 
efficiency spanning almost 100 years in the Middle 
East, The British Bank of the Middle East links you 
directly with more than 1,000 bank offices in S3 
countries. 

And now, with the added benefits of 
computerisation, we are able to give you a more 
efficient service — whether you’re banking in 
London or Dubai — and offer you immediate, 
decentralised decision-making. 

For the full spectrum of banking services, 
contact us at The British Bank of the Middle East, 


and you will discover that you can share in the 
expertise and trust bom from a century of 
international banking experience. 

The British Bank 

of the Middle East 

Bahrofe Djibouti India Jordan 
Lebanon Oman Qatar Switzerland 
Utoted Arab Emirates 
United Kingdom Yemen Arab Republic 

<Z> 

member; HongkongBank group 


London branches: Falcon Home. I8C Cohoo Sireer. London WIY 8AA, Td; 0MM433I/7 195 Brampton Bond; London $WJ ILZ, TeL- 0 l- 5 Sl- 032 l/fi 
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JORDAN IV 


Essential information for 


the visiting businessman 


Minimal 
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Area 

96,188 sq km (of which the West 
Bank comprises 6,644 sq km}. 
Population 

Approximately (1980) 3m (of 
which 750-300,000 live on West 
Bank; this population may have 
fluctuated). 

Capital 

Amman (population, 1980 
estimate; 12m). 

Climate 

Varies by region. Western high- 
lands, winter: minimum usual 
temperature 11 degrees C, 
summer temperatures 20 
degrees C-25 degrees C; rainfall 
occurs during the winter 
(November-Hard)) but amount 
Is very variable (average 
annual, over several years, 
600 mm). Inland areas /Rift 
Valley: minimum usual winter 
temperature 17 degrees C, 
summer temperatures 28 
degrees C-30 degrees C; rainfall 
negligible. Gulf of Aqaba 
temperatures reach 30 degrees C 
plus In summer, winter condi- 
tions are mild. Some snow and 
frost occurs In mountain 
regions. 

Time 

GMT 4-2 (1 May to 31 August: 
GMT 4-3). 

Entry requirements 
Passport: required by all (with 


a few, mainly neighbour-state 
and service personnel excep- 
tions). 

Visa: required by all except 
nationals of certain Middle East 
states and certain document 
holders. 

Prohibited entry: nationals and 
any visa-holders of Israel; 
nationals of Iran; nationals 
from certain countries without 
prior entry approval (India, 
Pakistan, Bangladesh, Sri Lanka, 
Turkey). 

Health precautions 
Mandatory: cholera and yellow 
fever for travellers from 
infected areas. 

Advisable: anti-malaria when 
travelling in certain lowland 
areas. 

Diplomatic missions abroad 
Abu Dhabi, Algiers, Ankara, 
Athens, Baghdad. Beirut, 
Beijing, Belgrade, Berne, Bonn, 
Brussels, Bucharest; Canberra, 
Damascus, Doha, Islamabad, 
Jeddar, Khartoum, Kuwait City, 
London, Madrid Manama, 
Moscow, Muscat, New Delhi, 
Ottawa, Paris, Pyongyang, 
Rabat, Rome, Sana’a, Santiago, 
Tehran, Tokyo, Tripoli, Tunis, 
Washington. 

National airline 
Alia, Royal Jordanian Airlines. 
Other airlines serving: Aero- 
flot, Air France, Alitalia, British 


Airways, Cyprus Airways, 
EgyptAir, Finnalr, Gulf Air, 
Iraqi Airways, KLU, Kuwait 
Airways. 


Hotels 

(10 per cent tip is usual.) 

In Amman 

Amman Marriott 

P.O. Box 926333 (tel: 60100; 

telex: 2il45>. 

Ambassador 

P.O. Box 19014 (tel: 65161/ 

65384; telex: 1628). 

Grand Palace 

P.O. Box 6916 (tel: 61121; telex: 
1292). 

Holiday Tnn 

P.O. Box 6399 (tel: 63105/ 

63100; telex: 21859). 

Jordan Inter-Continental 
P.O. Box 35014/15 (tel: 41361; 
telex: 21207/21267). 

Middle East 

P.O. Box 19224 (tel: 67169). 
Philadelphia 

P.O. Box 10 (tel: 25191; cable, 
Philadelphia). 

The Regency Palace Hotel 
P.O. Box 927000 (tel: 660000/15; 
telex: 22244/5). 


Central Bank of Jordan, 
Housing Bank, Industrial De- 
velopment Bank, Jordan Co- 
operative Bank, Jordan Gulf 
Bank, Jordan Kuwait Bank, 
Jordan National Bank, Petra 
Bank. 

Foreign branches: Austrian 
Landerbank, Bank of Credit 
and Commerce International, 
British Bank of the Middle East, 
Chase Manhattan Bank, Citi- 
bank, Grindlays Bank, Rafldain 
Bank. 

Banking boors: 0900-1300. 
(exceptions: some services till 
1400; Fri, closed). 
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Government and business hours 
Government offices: 0800/0830- 
1400/1430. 

Commercial offices: 0800/0830- 
1300/1330, 1500/1530-1830/1930. 
(exceptions: there is some sea- 
sonal variation, in winter hours 
may be later; Fri, closed). 
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Taxis 

Metered, tipping is not usual. 


Tariff restrictions 
Restrictions: with a few 
exceptions control Is by licence. 
Wheat, barley, arms and ammu- 
nition by special permit only. 
Prohibited: any trade contact 
with Israel. 


The gaudy mosque, Amman. Built in the 1930s, it is 
named after Sherif Hussein ibn All, the great grand- 
father of King Hussein 


OUR NAME IS USED 
TO BUM) CONFIDENCE 


Anadolu Bankasi is the only commercial bank with 
15 billion TL. capital, owned by Turkish Treasury itself. 
Our international connections and contacts in the 
Middle East, Europe and America are extensive and 
growing. We have representative offices in Frankfurt, 
Paris and Rotterdam. Anadolu Bankasi is the largest 
bank which backs up Turkish' Exporters in the 
Middle East Europe and America 


Car hire 

Local driving licence and in- 
surance essential (nb, inter- 
national licence only acceptable 
for own car). 

Avis: P.O. Box 35010 (teS: 
41350/44355; telex: 21363). 
(Note: one-way rentals not pos- 
sible out of country; travelling 
by hire car across borders needs 
special permit, except for Syria 
where law prevents any car 
hire.) 

Amman airport 
Avis: tel: 56347. 


Useful business addresses 
Amman Chamber of Commerce 
P.O. Box 287, Amman (tel: 
36132; telex 21543). 

Amman Chamber of Industry 
P.O. Box 1800, Amman. 


Embassies in capital 
Afghanistan, Bahrain, Belgium, 
Bulgaria, Chile, China PR, 
Czechoslovakia. France, German 


Development plan 
Russ 1981-85; GDP annual 
growth target 10.4 per cent; 
equal private and public sector 
finance; investment: 21.7 per 
cent industry and mining; 16.6 
per cent transport; 12.1 per 
cent water and irrigation; 12.1 
per cent housing; 7.7 per cent 
education, culture and informa- 
tion; 7.7 per cent agriculture; 
5JS per cent electrical power; 

3.3 per cent communications; 

2.4 per cent health; IS per cent 
tourism. 


At same site a by-product of 
phosphoric add production, 
fluosilicic add to be processed 
into aluminium fluride (used in 
aluminium manufacture); due 
end-1983, capacity approxi- 
mately 20,000 tonnes/year. 
Potassium chloride plant due 
1982 — processing potash from 
Dead Sea (total output target 
around 12m tonnes). 


cigarettes, 

iron. 


pharmaceuticals. 


FR, Greece, India, Iraq, Italy, 
Japan, Korea PDR, Rep of 
Korea, Kuwait, Lebanon, Libya, 
Morocco, Oman. 

Pakistan, Philippines, Poland, 
Qatar, Romania, Saudi Arabia. 
Spain, Sudan, Switzerland, 
Syria, Tunisia, Turkey, USSR, 
UAE, UK, U.S„ Yemen AR, 
Yugoslavia. 
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Internal travel 

Air: regular flights Amm an- 
Aqaba. 

Rail: three classes on inter- 
national route ( Amm an- 
Damascus); some railcar 
“charter” services are recorded 
between Amman-Aqaba. 


Discourtesies 

It is polite to refrain from 
smoking in public during 
Ramadan. 


Oil shale: Southern region 
(Hasa, Qatreneh) deposit esti- 
mated over 125m tonnes — 
estimated potential yield over 
90 litres oil/tonne of shale. 
Exploration/study agreement 
signed 1981 (German FR/ 
Jordan Natural Resources 
Authority). 


Agriculture 

Main arable area was situ- 
ated on West Bank. 5.7 per cent 
of East Bank total area Is cull- 
vated arable. Rainfall is low 
(less than 200 mm /year) and 
variable and has marked in- 
fluence on, particularly* cereal 
yiedds — estimates as low as 
145 kg/hectare have been 
Jordan Valley irrigated. Wadi 
A1 Arab Dam (due 1984) will 
add L200 hectares. 


Exports . _ . 

Main sectors: phosphates 
(typically around 30 per cent 
of total value j; fruit and 
vegetables (21-23 per cent, par- 
ticularly tomatoes); cigarettes, 
olive oil and products, bides and 
skins, lentils, electrical accumu- 
lators/batteries. 

Main destinations: Saudi 
Arabia (24-28 per cent); Syria 
(14-16 per cent); Iraq (5.4 per 
cent 1978, 15.4 per cent 1979); 
Kuwait, India, Turkey, China 
PR, Lebanon. 
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Banks 

Main centre: Amman. 

Head offices: Arab Bank, Arab 
Jordan Investment Bank, Arab 
Land Bank, Cairo Amman Bank, 


International headquarters 
Council of Arab Economic 
Unity, PO Box 92 5100, Amman. 
United Nations Relief and 
Works Agency for Palestine 
Refugees in the Near East 
(UNRWA) PO Box 484, 

Amman 


Main industries 
Phosphates: 1970 2.Sm tonnes, 
1980 3.9m tonnes (1980 third 
largest exporter — 9.1 per cent 
of world exports, after Morocco 
41.6 per cent, U.S. 33.2 per- 
cent). Total reserves put at 
well over 1.5bn tonnes. New 
mine under study at Shldiya. 
Fertiliser factory at Aqaba due 
1982. 

Annual target output over 

740.000 tonnes fertiliser, over 

95.000 tonnes phosphoric acid. 


Cement: 1979 production 
623,000 tonnes — plant at 
Rashadiya (200 km south of 
Jordan) has target of nearly 
2m tonnes/year; due late-1983; 
output mainly for export; patent 
process will be incorporated by 
main sub-contractor, Kobe 
Steel. 


NIMBSCNTATIVa OFFICES 
Frankfort: 

KaJicr Sir. E4/a 9000 
FrankfarU Main. W. GERMANY 
Tel: 061 1 1230769 
Tbs 4189441 Lade d. 


Manufacturing etc: clothes 
textiles, plastics, leather goods, 
refrigerators, prefabricated 
buildings, detergents, batteries. 


Imports 

Main sectors: food (eg cereals 
etc, processed food, meat/ 
animal products, fruit, 
vegetables— probably 18-20 per 
cent of total value); machinery 
and transport equipment; crude 
petroleum, iron and steel etc; 
chemicals, textiles, clothing. 

Main sources: Saudi Arabia 
(16 per cent of total value 1980, 
UR per cent 1979); German FR 
(10 per cent 1980, 13 per cent 
1978); UBJL (typically 7.M.5 
per cent); UK (7 >8.0 per cent); 
France (72 per cent 1980 from 
3.6 per cent 1978); Japan (6.5- 
7.5 per cent); Italy (65-7.0 per 
cent); Spain. Greece, Nether- 
lands. 


Tourist notes 

Tourist facilities, archaeo- 
logical sites are well-docu- 
mented — literature is readily 
available and informative— 
includes 1:15,000 tourist map of 
Amman (shows, for example, 
archaeological sites). Alla in- 
flight magazine Jordan has 
useful information on tours 
available, shopping, dining out, 
etc. 


Business Guide information 
from Middle East Review 
1983, a country by country 
guide to the region published 
by World of Information. 21 
Gold Street, Saffron Walden, 
Essex, CB10 1EJ. Tel: 0799 
21150. Telex 817197. 
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East Shipping & Transport Projects 
from anywhere in the World 

Agents throughout the five continents 
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TWO CONFLICTING if ironic 
trends are at work in the 
Jordanian tourism and travel 
sector these days, resulting in 
a temporary flattening of tour- 
ism income but also laying the 
groundwork for sustained 
growth in the zest of tills 
decade. 

The irony Is that while 
Jordan bas enjoyed over a 
decade of internal stability and 
brisk economic growth that bas 
seen considerable investment 
in the tourist infrastructure, 
regional conflicts weH beyond 
the country's control continue 
to 'hamper the sustained 
Increase in Western tourists 
that Jordan has shown it is 
capable of attracting and 
accommodating. 

A burst of archaeological 
research daring the past decade 
has shown that, for its size, 
Jordan is one of the world's 
most richly endowed treasure- 
houses of antiquity. Serious 
work on unearthing Jordanian 
archaeological sites, rest wing 
and preserving them means the 
range of attractions for tourists 
will rise substantially during 
this decade. 

Archaeological surveys and 
excavations have been taking 
place recently at a pace of 
around 30 projects every year 
under the aegis of the Jordan- 
ian Department of Antiquities 
but also in close co-operation 
with many foreign teams and 
research centres in Amman 


Tourism 







TRUST IS OUR MOTTO AND 
OUR TRADITION. 
FOUNDED IN 1928, OUR 
UNEQUALLED EXPERIENCE 
HAS BEEN GAINED THROUGH 
OUR MOST PRECIOUS ASSET. . .TIME. 
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such as the British Institute at 
Amman for Archaeology and 
History, the American Centre 
of Oriental Research and simi- 
lar French, German and 
Spanish institutes. 

It is clear that Jordan is an 
area where mankind has lived 
continuously for at least the 
past 500,000 years, with an un- 
broken and rich archaeological 
record covering all the civilisa- 
tions of the area since the 
Neolithic period, going back 
about 10,000 years. That this 
material Is so easily accessible 
to residents and visitors. In a 
hospitable land with a lovely 
climate, reinforces the economic 
potential of the tourism sector. 

Both the Government and the 
private sector have known this 
for years but only in the mid- 
1970s did a perceived potential 
start to be translated into facts 
on the ground. 

In the past five years classi- 
fied hotel rooms have doubled 
to reach 5,151, with a total of 
nearly 10,000 beds. Two-thirds 
of these are in the four- and 
five-star hotels demanded by 
tourists and business travellers. 

The opening of the new 
Queen Alia international air- 
port and the increase in airline 
services to Jordan, both by the 
national carrier, Alla, the Royal 
Jordanian airline, and foreign 
airlines means flying to Jordan 
is suddenly an easy and enjoy- 
able task. 

This Improved Infrastructure 
has been followed closely by an 
active marketing drive, spear- 
headed by the Tourism Minis- 
try, that has recently also 
included Alia, the hotels and 
the flourishing travel agency 
sector, which now Includes 
some 200 private travel agents 
and tour operators. The most 
important factor in attracting 
tourists to Jordan has always 
been the lure of the Holy Land 
sites of Jerusalem and Bethle- 
hem on the West Bank, occupied 
since 1967 by Israel, in recent 
years, however, a major success 
has been the development of 
Jordan as a destination in itself. 

This has started to show 
itself in the travel statistics. 
Visitors to Jordan increased 
steadily In the middle and late 
1970s. as did income from 
tourism. Last year, however, the 
travel sector registered a drop 
In European and North 
American visitors — the result of 
jitters about the Israeli invasion 
of Lebanon, the Iran-Iraq war, 
economic recession in the West, 
heightened global political ten- 
sion and the Israeli policy of not 
allowing tourists to Jordan to 
cross into the Holy Land and 
return home via Amman. 

; Thus while total “visitors" to 
Jordan increased by 31 per cent 
I to reach just over 2m last year, 
the number of “real” tourists 
from the West dropped by 
nearly 30 per cent. The overall 


increase in visitors Is explained 
by the nearly lm Egyptian 
workers who passed through 
Jordan en route to jobs in 
Iraq. Travel revenues last year 
also fell by about $150m to 
8400m. 

Statistics from the first 
months of this year, however, 
indicate that Western tourists 
are coming to Jordan again in 
increasing numbers, mainly via 
all-inclusive tours that typically 
combine stays of equal lengths 
in Jordan and in the West Bank 
Holy Land cities. 

European tourists now spend 
an average of one week in 
Jordan, while North Americans 
Spend an average of four nights 
in the country, nearly double 
the average says of a decade 
ago. 

Improved facilities at the 


country's leading attractions— 
Jerash, Petra and Aqaba— sug- 
gest that foreign tourists will 
continue to stretch out their 
stays in Jordan. 

The sharp increase in interest 
by Jordanian travel agencies in 
attracting tour groups from 
abroad is also a key element in 
the upturn in tourists. Tourism 
Ministry officials expect the ; 
number of real tourists to 
Jordan to return this year to its 
1981 level of some 250,000, 
about 20 per cent of whom 
would also cross into the West 
Bank to visit the Holy Land 
attractions now that the bridge 
across the Jordan to the Holy 
Land sites Is open again to 
two-way tourist traffic from 
Jordan. 
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The Financial Times has the facility to reprint in leaflet form 
or as a booklet, articles which have appeared in the newspaper. 
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information and price quotes please contact: 


Michael Robinson 

Publicity Department, Financial Times 
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Tel: 01-248 8000 


HNANCIAt TIMES 

EUROPE’S BUSINESS NEWSPAPER 


% 





2d 


i 






X. 


fi n a nc ial limes Monday September 26 iti&3 


TECHNOLOGY 


EDITED BY ALAN CANE 


SCIENTISTS IN THE UK ARE TO SEEK FUNDS FOR RESEARCH INTO NEW TYPES OF ELECTRONIC CIRCUITRY 

Britain makes its case for new pbysics 


BY DAVID FISHLOCK, SCIENCE EDITOR 


BRITISH SCIENTISTS are pre- 
paring their case for a large 
government investment in a 
new kind of physics, which they 
believe could- be the basis of 
supercomputers and chips in the 
next century. . 

This autumn the science 
board of the Science and En- 
gineering-Research Council will 
consider a proposal for equip- 
ping perhaps as many as ten 
chosen universities with the 
costly tools needed to make and 
study low dimensional struc- 
tures (LDS). 

IDS is a term coined by 
British scientists to describe 
what they see as M a totally new 
realm of physics." comparable 
in Importance with the emer- 
gence of nuclear physics in the 
1930s. Even the physics which 
led to the maser and laser in 
the 3950s was a smaller step 
forward, they say. 

They see the new physics of 
IDS as the foundation of semi- 
conductor engineering in the 
next century. American. 
Japanese, and German scientists 
have, already recognised this, 
and are investing in the novel 
research facilities needed. 

Britain has no such facilities 


at present, and what British 
science is being done on IDS 
uses material obtained on a 
“ grace and favour ” basis from 
colleagues abroad. That is no 
basis for international scientific 
collaboration in an exciting new 
science, and no way of under- 
pinning the needs of British 
industry in the future, they say. 

Industry has already begun 
to nibble at the possibilities 

“ The exciting thing is 
that for the first time it 
forms what I call a 
tailorable material” 

of IDS. Such techniques as 
molecular beam epitaxy and 
metal organic chemical vapour 
deposition are used experimen- 
tally to produce extremely thin 
layers of semiconductor— 
effectively two-dimensional 
materials. The properties of 
these extremely thin films— of 
atomic dimensions — are quite 
different from those of both 
semiconductors. 

For example, Sadia National 
Laboratories in Albuquerque, 
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compatible in crystal structure, semiconducting 
But layers of gallium arsen- 
ide. gallium phosphide and 
many more complex compounds 
“behave like rubber” at thick- 
nesses of just a few atoms, says 
Dr Roger Chaffin, head of semi- 
conductor research at Sandia. 
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What low dimensional 


Thfe is die complicated equipment ne eded to produce supeefattke structures. 

New Mexico— operated by Bell invented the "strained-layer by depositing layers of seml- 
Laboratories for the Depart- superlattice.” Sandia’s scientists conducting compounds which at 
ment of Energy — has recently have shown how to make diodes greater thickness would be in- 


One industrial view of 
superlattices is that, so 
costly and time consum- 
ing it is to fully charac- 
terise a semiconductor, 
that the LDS is a highly 
attractive way of short 
circuiting this process. 


‘ “The exciting thing is that 
for the first time it forms what 
I call a tailorable material," 
Dr Chaffin says. Such super- 
lattices are not going to oust 
silicon from its present pre- 
eminent role. "But when you 
want the world’s best it will be 
semiconductor X.” The nine 


afford an almost infinite num- 
ber of combinations, in stacks 
of perhaps 100 or more layers, 
to tailor precisely the combin- 
ation of properties required. 

With super lattices, mismatch 
between the structure of sub- 
strate and semiconductor is no 
longer a problem. Sandia’s ex- 
perience is also that any faults 
in the deposited layers tend to 
“fade away” as the layers pile 
up, leaving a highly ordered 
crystal structure. Even so, it 
remains a low dimensional 
structure — 5.000 layers only 20 
atoms deep would be no thicker 
than this page. 

In Britain, several groups are 
beginning to make superlattices 
by these two techniques. Philips 
Research Laboratory at Redhill 
is among the leaders with its 
silicon hot-election transistor. 
City Polytechnic in London 
enjoys the advantage of having 
Dr Leo Esaki, “ father " of the 
superlattice concept as a con- 
sultant for its research. 

When Dr Esaki first proposed 
the superlattice in the early 
1970s. the technology was not 
available to make such struc- 
tures, says Dr Cyril Hilsum, 


chief scientist of GEC. When it 
became available, the properties 
Dr Esaki had predicted failed 
to appear. 

But others ** at least as 
advantageous ” began to appear 
instead. Growth of interest 
since 1970 has been exponential 
— last year 500 papers were 
published on molecular beam 
epitaxy. Dr Hilsum estimates. 

One industrial view of super- 
lattices is that, so costly and 
time consuming is it to fully 
characterise a new semi- 
conductor — in the way silicon 
and gallium arsenide have been 
characterised in the last 
25 years— that the LDS is a 
highly attractive prospect for 
short-circuiting this process, by 
“tailoring" precisely the elec- 
tronic properties being sought. 

But the physicists' case is 
that the existing and planned 
facilities for making novel 
semiconductor devices — such as 
two machines ordered for 
GEC's Hirst Research Centre — 
do not have the flexibility and 
analytical power they will need 
to investigate a new kind of 
physics. 


struci 
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The baste physics ef inte- 
grated. circuits was worked 


out m the 1939s and 1940s 
by sod scientists as Nevffl 
Mott William Shockley and 
John Bardeen. Net until the 
1930s, however, was the tech- 
nology ripe for the take-off 
of must-produced chips. 

But the physics ef send* 
conducting materials breaks 
down below certain dimen- 
sions — typically, with films in 
the region ef 100-1,960 
angstrom thick. In the past 
two or three years the 
physicists have been able to 
develop nltra-high vacuum 
system permitting the 
growth ef pure and uniform 
layers as thin a* 5 angstrom 
— truly atomic dimensions. It 
calks for vacua as hard as 
10-11 mm to wtalnVali, near- 
perfeet purity and order in 
the deposited 

Typically, an IDS Is a 
“dub sandwich** of such 
atomic layers deposited with 
great precision on a semi- 
conducting substrate. The 
Cavendish Laboratory and the 
engineering department .at 
Cambridge. University are 
working with GEC «n a pro- 
posal to develop a novel 
electron-beam research tool to 
make specimens to order for 
the physicists. 

The sandwtehs assembled 
in (his way appear to he 
quite diff ere n t from -any 
known today, with properties 
far removed from them of 
their component layers in 
bulk. Not only semiconduct- 
ing effects have been observed 
—novel optical and su pe r - 
conducting properties are 
beginning to excite the 
scientists* interests, and even 
biological activity can be 
lndaced. Visible laser light 


emission has been demon- 
strated by Bell Laboratories 
and others. 

Three years ago a German 
scientist aroused what one 
British professor present calls 
a “ very emotional response ” 
at a conference in Japan 
when he proposed LDS as a 
way of refr ng the notori- 
ously imprecise Hall effect so 
that it might be used to 
measure certain physical con- 
stants more accurately. He 
turned out to be right 

The quantum Han effect 
discovered by K. von KUfcrfng. 
has altered the scientific 
comm unity to a whole new 
Arid ef physics. A paper in 
the first issue of a new 
Journal, the GEC Journal of 
Research, describes the 
quantum Hall effect and its 
application to provide a new 
and more accurate resistance 
standard as a “ crowning 
achievement ** of the new 
physics. 

Dr Michael Kelly, the 
author, works for the Long 
Range Research Laboratory 
of GEC. He works closely 
with the man regarded, as 
Britain's foremost authority 
on LDS. Dr Michael Pepper 
at the Cavendish Laboratory. 

Dr Pepper is a GEC research 
scientist virtually seconded to 
the university. 

Dr Kelly concludes his 
paper: “The real promise of 
research in the 1980s is the 
advent of devices operating 
entirely on quantum 
principles. Few ground rules 
for their operation have been 
established, and surprises can 
be expected.” The Science and 
Engineering Council's 

Initiative intends that British 
scientists shall help to 
establish those rales. 


Research 

Self-sharpening 
cutter from G.E. 


RESEARCH at tire Schenec- 
tady RAD Centre of General 
Electric (UJS.) has resulted 
In a design of cemented tung- 
sten carbide cutting tool that 
Is in effect fietf-fihaipening, 
says the company. 

The tool's self-sharpening 
abilities are due to “micro- 
chipping ” which results from 
its “ledge'* shape. As the 
tool wears microscopic pieces 
of ledge Chip off In conical 
sections, creating sharp, chwn 
edges that continue to remove 
metal efficiently. 

The tool is said to be par- 
ticularly effective with titan- 
bun alloys; these are difficult 
to machine because they »- 
act chemically with cummer- 


Electronics 

NELdata 

modules 

THE National Engineering 
Laboratory at East Kilbride 
has developed a new hardware 
concept which it believes will 
have serious Implications for 
the supply of software to 
mlcroccvwjter users. 

It has developed a prototype 
data module consisting of a 16 
bit processor and memory so 
that it can be coupled to a 
dumb terminal for access to 
data stored In databases at a 
fraction of the cost of tapping 
into mainframe computers. 

The work was developed in 
conjunction with the Institution 
Chemical Engineers, for use in 
the process Industry. The NEL 
says that the advantage of its 
development is that it allows 
the user to retain almost all 
the memory' area on the 
machine to nn ins own ‘ pro- 
grama, and it places no restric- 
tions on the software language 
he selects for his design 
program. 

How Information about the 
concept - can bo obtained on 
03552 20622. 


rial tool materials at the 
elevated temperatures and 
pressures generated in high 
speed machining. The tool 
material becomes unstable to 
give vary rapid wear. 

The same thing tends to 
happen with the GE “ ledge ** 
shape bat the geometry keeps 
the tool sharp as it wears 
back. Tests have shown that 
titanium can be turned and 
face-milled at speeds of 600 
to 800 feet/ min— four to five 
times faster than normal. The 
useful catting time for the 
ledge is about 30 minutes, 
and the tool is made with 
ledges (m all four sides. More 
from the company at PO Box 
8, Schenectady. New York 
12301. (518) 385 8515. 


Copiers 

Nashua’s 

machine 

NASHUA HAS launched a 
range of three dry toner 
copiers using microprocessor 
control to give simple, effici- 
ent and reliable operation. 

At the top of the range is 
the model 4310 which can 
prodnee copies in A3, A4 and 
AG and with reduction/ 
magnification from 70 to 115 
per cent. 

Dual paper cassettes make 
It easier to shift from one 
paper sire to another and the 
machine has a “straight 
through” saner path which 
minimises jamming, with 
easy access to clear a paper 
jam In the unlikely event of 
one occurring. . 

Warm np time is less than 
three minutes and the first 
copy time is about seven 
seconds. 

There is even a “job inter- 
rupt” button: a long lob 
interrupted for an emergency 
copying session can ho re- 
turned to without having to 
remember how many copies 
have been made to date. 
More on 0344 26555. 


NO DEPOSIT. 
NO RETURN. 



■■ 


It’s amazing how many companies 
overlook their most important asset 
(Their employees. Too often, 
they’re treated as if they 
were disposable, some- , 
thing to be used and thrown 
away Not at Advanced Micro 
Devices. Advanced Micro 
Devices has a no-layoff policy 
During the recent economic crunch^ 
f we didn’t lay off a single person. Not one 
And what did we get for our trouble? Just 
the world’s fastest microprocessor Just the or 
single-chip modem that’s programmable for any 
major telephone system in the world. Just the world’s 
ftstest, most sophisticated 256 k EPROM. Just to name 

a few And for the year ended March 
27, a ten-year-annual earnings per 
share growth rate of 33 percent The 
story to this moral? We never could 
have done it without our people. 

All of them. No deposit No return. 


Advanced Micro Devices £1 

901 Thompson Place, Sunnyvale, California 94086/USA 
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COMPANY NOTICES 


NOTICE TO HOLDERS OF EUROPEAN DEPOSIT ARY RECEIPTS (tDRD IN 

TOPPAN PRINTING CO, LTD. 


„ Further to aw mom of Mar Is 1903. EDR holders ant Informed that 
Tocoan Printing tai Ml a dhrtdand to fcoMars or record May 31. 1901. Tfio 
“»h dNMeod payable la Yao 4J par Common stock of Yen SCUM w there. 
Portrait to CUiu* a of the Terms end Corel Worn tha Depositary ha* convened 
the net amount afar deduction ot Janintx with hold tog axe*, hno United 
States dollars. 

EDR ho Mere may now pn te an t Oowon No. 3 for payment to ttw under- 
menttoned agents. 

, Payment of the dtvtdend wfth a ISM wtttftoMtoo tax is aaMact to receipt 
b* the DePMtwr or due Agent or a mm affidavit of naWtnw in a country 
Mins a m treaty or wfww u it wltt Japan giving the benefit of tno 
reduced wMftfcgJdfns rate. Couefrta* euirtsrtfv harfrm sveft arr a ngemento are aa 
follgwx 


A.R. or Egypt 

AntMU 

9 eight ni 

Brazil 

Canada 

CzeehoslMaklt 

Denmark 


F.R. of Garmeny 
FMHand 
France 
Hangary 


The Natharianda 


Italy 

Malaysia 


Norway 

Rep. or Korea 

Roman i a 

siegapore 


Seafn 
Sweden 
Switzerland 
Unwed Kingdom 

U S. Of An u ria 

Zambia 


FaMng receipt or a «eHd affidavit Japanese withholding tax wHI be dedoctad 
at the rate of 20% on the grass dividend payable. The full rate of 20% will 
also be applied to any dividen ds unclaimed after December 31. 1983. 

Amount* payable IR respect of current dividends. 

Coupon No. 3 . Dividend payable Dividend payable 

EDR Gross less 15% Japanese less 20% Japanese 

denomination Dividend wlc un o hJm g tax wttMmldkig tax 

1,000 shares S16.Z9 SIS .54 314.63 


A iree distribution of shares has been made to sh ar eh o l d ers of record dote 
May 31. 1983 hi the ratio of 0.1 share lor wSi 1 common atiere or YBO (1 new 
for each to old). EDR tioldera are Informed that the new shares are new 
available for delivery and should b* Claimed by pi-OMrittag CdoMn No. 4 M th* 
Depositary or the Agent. EDRs wHI only be Issued In Authorised Denominations 


of 1.000 shares, therefore env EDR holder not able to i Present coupons aaMpg. 


up an Authorised Denomination wM re ce ive the net proc ee ds of the sale 
entitlement W United States dollar* pursuant to CoodMoo a or the T 
COfMMOM. 


CITIBANK. NA 
336. Strand, l-’ndoo WC2R 1«B 
September 26. 1963. 


CITIBANK (LUXEMBOURG) 3 
16 Avenoe Mirk Theresa 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS OEDRs} IN 
ASAHI GLASS CO.. L7D. 

Further to oor notice cf June 17. 1963, EDR holders ire Informed that 
Asahl Glass IMS paid a dividend to hoiden of record June 30, 1963. The cadi 
dividend payable a Yen 4 per common Stock of Yen so .m per Marc. Ptnunt 
to Clause 8 of the Deposit Agreement the Dewitt* ry b»i converted the net 
■mount, after deduction of Japanese wtthhokHng taxes. Into United States Dollars. 

EDR hedoers may now present Coupon No. 4 far payment to the under- 
memoned agents. 

Payment or the div i dend with a 15% withhold Ing tax la seblect to receipt 
by the Depository or the Agent Of a solid affidavit of residence to a country 
having a tax treaty or agreement wfth Japaa giving the beneOt of the 

reduced with no Wing rate. Countries currently having socta airaagemeets are os 

follows: 


A.R. of Egypt 

Australia 

Beighim 

BrszH 

Canada 

Czechoslovakia 

Denmark 


F.R. of Germany 

Finland 

France 

Hungary 

Ireland 

Italy 

Malaysia 


The N et h er lands 

New Zealand 

Norway 

Rep. or Korea 

Rorosoia 

Singapore 


United Kingdom 
UJS. of America 
Zambia 


Falling receipt erf a valid affidavit Japanese wHMwMIna tax wHI be deducted 
at the rat* of 20 % oo the gross divide 


Send payable. The run rate of 20 % win 

alio be amlied to any dividends unclaimed after January 31. 1964. 

Amoana payable tn respect of current dividend*. 

Coupon No. 4 Dividend payable Dividend payable 

edr Gross less 15% Japanese less 20% Japanans 

denomination DMdeotf withholding tax withholding tax 

10,000 Sharas 61 MAI *138.21 51X0.06 

Further to the notice of June 17. 1983 concerning the me distribution or 
Share* €1 new for each 20 oldl. EDR holders are informed that the new 
shares are now available for delivery and should be claimed by presenting 
Coupon No. 5 to the Depositary or the Agent. EDRs WHI only be Issued In 
Authaeisad Denominations of 1.000 shores, therefore any EDR holder not able 
to present coupons maJdng-ap an Authorised Denomination will receive the net 
proceeds of the sale of their entMemcet to United State* Dollar* pursuant to 
Condition 5 of the Terms and Condition*. 

Depository? 

CITIBANK. N.A. 

3X6. Strand. London WC2R 1«B 
September 26. 1983. 


CITIBANK (LUXEMBOURG) SA 
16 Avenue Marie Theresa 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (ED !U| IN 

KOMATSU LTD. 


EDR hoktara are Informed that Komatso Ltd. bas paid a dhrMand to 

of record Jane 30. 1983. The cash dividend payable la Yen 4 par 

Common Stock of Yen 50,00 per share. Pursuant to the Deposit Agreement 
the depositary has co nverted th* net amount, after deduction of Ja 
withholding bus. Into United States Dollar*. 


EDR holders may now present Coupon NOl 28 tor payment. 

x k soMact to racatot 


Payment of the dhkM with a 15% withholding tax 

by toe Depository or the Agent of a valid affidavit ot residence Hi a country 
having a tax treaty or ag re eme n t with japan grvtaa the bonnet of to* 
reduced withholding rate. Counb-tm currently having such arrangeme nts are os 
follows: 


A.R. of Egypt 

Australia 

Betgtdin 


Danmark 


F.R. of Germany 
Finland 
Franca 
Hungary 
Ireland 
•to» 


Majaysta 


The Netherlands 

New Zealand 

Norway 

Reo. of Korea 

Romania 

Singapore 


Soaln 


United Kingdom 
u .s. of America 
Zambia 


Patting receipt of a valid affidavit Japanese withholding tax will he deducted 
at the rate of 20% 00 toe. .anna dividend ^P ay abte The foil rate of 20% will 


also be' aouiled - to "any dividends unclaimed after January 31. 1984. 

Amounts payable In respect of current dividends. 

Coupon No. 28 DMdend payable Dividend payable 

EDR Grom less 15% Jauencee less 20% Japanese 

denomination DMdend withholding tax withholding tax 

SO. a 13008 


SO.0T6Z61 


SO .013 


CITIBANK. N.A. 

336. strand. London WC2R 1MB 
S eptember 26. 1963. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRl) IN 

RJJITEC CO„ LTD. 


NOTICE IS HEREBY GIVEN that 
pending toe payment of a cash divi- 
dend to shareholders Of record dfll* 
September 30. 1983. me shareholders' 
register will be dtoed tor tM Period 
October 1-31. 1963, and during toll 
period It will not be possible to 
register the transfer of sharp* against 
tow surrender of EDRs. 

Further m ore, It has town declared 
tint the shams Mil b* tragad ex- 
rfluMend on toe Japanese sock 
exchanges with effect from September 

fcublact' to approval of the dividend, 
a further notice will be published 
stating the amount and actoal date 
flf payment of such dividend together 
with the procedure to be followed tor 
obtaining payment thereof as soon an 
practicable after receipt of the divi- 
dend by the Depositary. 

Coupon No. 6 will he used for 


September 26. 1963. 


Citibank. nj„ 
ndofi. Depositary. 


Financial Times Monday September 26 

INSURANCE AND WEEK IN THE COURTS 


Mortgage changeover doubles life business 


BY ERIC SHORT 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) IN 

SHARP CORPORATION 


NOTICE IS HEREBY GIVEN that a 
each dividend will be paid to share- 
holders of record dale September 30. 
1963. F u rther m or e . It ha* been 
da d arsd that the shares will be traded 
ax- dividend on tile Japanese Stock 
Exchanges with effect from September 
27, 1985. 

Subject to aaoroval Of the dividend, 
a further notice will ba published 
■toting the amount and actual date 
of payment of such dividend together 
with Hie procedure to be followed for 
obtoMng payment thereof as soon an 
practicable after receipt of the dM- 
dgnd by the Depositary. 

Coupon No. 5 Mil be used tor 
collection of this dividend. 

CITIBANK. NA 
London. Depositary- 
September 2d. 1983. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRS) IN 

MINEBEA CO- LTD. 


NOTICE IS HEREBY OVEN tilat * 

cosh dividend will be paid to share. 

bofttara of record date September 30. 

1963. Furthermore. It ha* been 
declared that toe sharas will be traded 
ex- dividend oe rife Japanese Stack 
Exchangee with effect from September 
27. 1963. 

Subject to approval of the dividend, 
a farther notice Mil be pubibhed 
■feting the amount and actual date 
of payment of such dividend together 
with the procedure to be foil owed for 
obtain! mi payment thereof aa xoOti a- 
practfcabl* after receipt of tire dM- 
dend by the Depositary. 

Coupon No, 3 wilt bg aaad for 
collection of this dividend. 

CITIBANK. NX. 
London. Depositary. 
September 26. 1983. 


NEWFOUNDLAND 
MUNICIPAL FINANCING 
CORPORATION 
U .5.535,000,000 
9J% 1976/1988 Bonds 


"her is. 


to toe provisions of the 

Firchase Fond, notice Is hereby given 
to Bondholders that the aggregate 
principal amount ni U-5.Sl.aoa.ooo 
has been purchased tor the account of 
the Corpor a tion during the ‘ ‘ 

month period from Senteml 
1982 to September 14. 1963. 

Amount oatxtaodng: 

U.SJ 2 B,OSH>, 000 . 

The Fiscal Agent 
KREDIETBANK 
SA. LuxemDotirgetilse 

Lnxanbonni. 
sSSSnbS^ 26 . 1983 . 


OFFICIAL NOTICE 


The loss has been reported to os 
the following Omaha 6 Grant Brand Load 
London Metal Exchange Warrant*, and wa 
have been asked to Issue duplicates: 
34B92B - 567 Ingots - 25.040 Kilos 
346929 - 567 Ingots - 25.059 KUos 
348930 - 567 Ingots - 24.9ZS Kilos 
346931 - 567 Ingots - 25.353 Kilos 
Anyone claiming to be entitled to 


9 means of Summons against the delivery 
the goods, or too issue of duplicate 


C. STEIN wee N.V. 

PjO. Box 1068. Willem shade 20. 
Rotterdam 2. Natharianda. 


THE GOVERNMENT has yet 
again turned out to be the life 
companies' best salesman. 

The introduction of the state 
earnings-related pension scheme 
in 1973 led to a massive up- 
surge in company pension busi- 
ness. This year the changeover 
to MIRAS— Mortgage Interest 
Relief at Source — has resulted 
in unprecedented growth, in 
conventional life business In 
the first six months. 

Figures issued by the three 
life associations. Life Offices 
Association, Associated Scottish 
Life Offices and Industrial Life 
Offices Association, show that 
new nnyinai premiums on 
ordinary life business more 
than doubled in the first half 
from £185m to £429m. 

Under Miras, householders 
pay their mortgage interest net 
of basic rate tax instead of 
paying interest gross and having 
their PAYE tax code adjusted. 
That change has meant that in 
many cases it is more advan- 
tageous to repay a mortgage by 
an endowment policy from a 
life company than by the normal 
repayment method. 


The associations -are not pre- 
pared to disclose sales figures 
for mortgage-related endow- 
ments. However, the results 
from individual life companies 
transacting conventional life 
business show that all have 
benefited from Miras, even 
those companies which did not 
have any special arrangement 
with building societies. 

For some life companies 
which had direct building 
society connections, the new 
business growth was pheno- 
menal For example, Scottish 
Amicable Life Assurance 
Society saw animal premiums 
on its mortgage-related business 

rise sevenfold over the period 
from £2.3m to £16m. Yorkshire 
General Life Assurance Com- 
pany premiums climbed four 
and a half times from £L0m to 
£7 -54m. 

Other companies with no 
direct connection still did weU. 
Equity and Law Life Assurance 
Society showed a threefold 
increase in mortgage-related 
premiums to £3.&n and Equit- 
able Life doubled its premiums 
to £4.&m. 


The traditional life companies 
wil be more than pleased with 
these -results. Miras has 
breathed new life into what has 
been a comparatively dull sec- 
tor of the market over the past 
few years. Last year, new 
annual premiums on conven- 
tional business rose only 6.6 per 
cent 

Such growth in mortgage- 
related business is primarily a 
one e-off effort, as householders 
converted their existing mort- 
gage repayments with the intro- 
duction of Miras. There will be, 
however, a longer term effect 
in that two-fifths of house- 
holders taking out new mort- 
gages are using life policies to 
repay the loan — double the pre- 
Miras proportion. 

This revival in conventional 
life business has not affected 
the buoyancy of unit-linked life 
business. Sales of single pre- 
mium linked bonds moire than 
doubled in the first six months 
of this year from £28 Gm to a 
record £B39m. The new style 
Inheritance Trust schemes, used 
to mitigate capital transfer tax, 
have proved extremely popular. 


The new unit-linked life com- 
panies continue to forge ahead, 
but die feature of the period 
has been the growth In unit- 
linked business of the tradi- 
tional life companies. 

Those companies made sub- 
stantial increases In their com- 
mission rates on single premium 
bonds at the beginning of the 
year after the termination at 
the end of last year of the 
old commission agreement 
■Linked life single premiums 
of Legal and General rose 
sevenfold to £74m. Sun Life 
Assurance ’ b sales more than 
tripled to £25m. 

Linked-life annual premium 
business continues to grow 
strongly. That type of business 
is far more stable than single 
premium and annual premiums, 
increased by more than 40 per- 
cent to £14lm in the first half 

The Government has been 
good for self-employed pensions 
business by widely extending 
the tax concessions available. 
Thus life companies have seen 
their self-employed pensions 
business grow steadily since 
1880. 
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That growth has continued 
this year in both the convex* 
ttonal and unit-linked sectors. 
New aymtiRi premiums over the 
period advanced 11 per cenf 
to £98m, while single premiums 
climbed by one-third to fiSSm, 
The one dull spot in new life 
business remains the industrial 
life sector-business. 


British Airways 9 mis-directed flight to the courts 


THE FAILURE of British Air- 
ways to challenge in the courts 
the decision of the Civil Avia- 
tion Authority to grant British 
Midland Airways a licence to 
operate a competing scheduled 
service between London end 
Belfast contained one very 
important lesson. Where parlia- 
ment has provided an alterna- 
tive remedy to going to law in 
order to challenge an admini- 
strative decision, the courts will 
not entertain— at least, not in 
the initial stages of a dispute — 
an application which would 
circumvent parliament’s Inten- 
tion. 

British Airways, instead of 
rushing off to the courts during 
the law vacation to reverse the 
authority's decision, was 
roundly told by Mr Justice 
Woolf that the proper route of 
objection was for the airline to 
appeal against an adverse 
decison to the. Transport Secre- 
tary.* 

When Parliament passed the 
Civil Aviation Act 1971 (now 
the Civil Aviation Act 1982). it 
gave the power initially to the 
Civil Aviation Authority to 
decide whether to grant or 
refuse an air transport licence 
to an applicant airline. In 
making its decision, the 
authority is bound to furnish its 
reasons for the decision to the 
applicant and to any other 
person who has entered an 
objection, or to anyone who has 


asked for the statement. 

Parliament then went on to 
give the power to the Secretary 
of State to make regulations to 
confer on designated persons a 
right of appeal to the secretary 
from any decision of the CAA. 
The Secretary of State is further 
empowered to reverse or vary 
CAA decisions. Parliament 
stated that, when considering 
any appeal to him or her, the 
secretary must have regard to 
the duties empowered on the 
CAA. 

That duty is two-fold. It most 
secure that British atrUnns pro- 
vide air transport services 
which satisfy all substantial 
categories of public demand, at 
the lowest charges consistent 
a high standard of safety 
and an economic return to 
efficient operators, and with 
securing a sound development 
of the civil air transport 
industry. It must also look to 
the reasonable interests of the 
consumers of air transport. 

The main complaint by 
British Airways was that undue 
weight had been given by the 
CAA to the desirability of com- 
petition and too little attention 
to tiie interests of the operator 
on the route, namely, British 
Airways. The judge thought 
that tiie CAA bad not trans- 
gressed Its functions and had 
balanced the benefits of com- 
petiton against the price which 
win be paid by the incumbent 


carrier, British Midland Air- 
ways. In any event, it was for 
the Transport Secretary, not the 
court, to judge the soundness 
of CAA’s decision. 

The basic rule of the courts 
has been to say that they will 
decline to intervene in an 
applicant’s favour If a specific 
alternative remedy is u equally 
convenient, beneficial and 
effectual.” In former times 
the courts said that the alterna- 
tive remedy must be a legal 
remedy — that is, one that can 
only be dispensed by a court 
The Minister is not a judge nr 
a court of law. 

In recent times the courts 
have departed from that strict 
rule and have considered that 
a ministerial adjudication is 
sufficient. If Patiiament has 
specifically provided a particu- 
lar mode of appeal, the general 
rule of non-intervention does 
not cease to have effect because 
the prescribed remedy is of an 
extra-judicial character. 

The crucial question is 
whether the courts are wise to 
take the parliamentary alterna- 
tive as the last word on the 
subject of an adequate remedy 
and wait to see whether the 
Secretary gets the law wrong. 

If the question before the 
courts is merely whether the 
decision made by the public 
authority is, on the evidence, 
correct then the courts are no 
better placed to make that 


decision than a Secretary of 
State. Indeed, they must not 
put their views in place of the 
Minister’s. But, where the 
allegation Is that the public 
authority departed from the 
approach laid down by statute, 
or the decision was one which 
no reasonable minister could 
make, the court is then, and 
only then, bound to intervene. 

The Minister is* of course, 
just as much bound by the law 
as stated by the Act of Parlia- 
ment as the judge is. But, often 
in such cases where there are 
two perfectly reasonable ways 
to view the particular question, 
the Minister inevitably wOl see 
the matter through political 
spectacles. And where; as in 
the present case, the issue is 
between competition in the air 
transport industry over the 
interests of the public, a Con- 
servative Minister may well 
lean towards the former 
approach. 

At the very least, it might 
be argued that the statutory 
procedure of appeal to the 
Minister should be pursued 
before the aggrieved party 
comes to the courts. First, it 
might be that the Minister will 
agree that the public authority 
has gone wrong in coming to its 
decision. 

If he does, and the decision 
ia reversed by the Minister, a 
great deal of expense is saved, 
because resort to the courts will 
have become unnecessary. If. 


on the other hand, the Minister 
endorses the derision of the 
public authority, the aggrieved 
pasty will still be able to 
challenge in the courts' by the 
recognised rules of judicial 
review, both rulings. It was no 
doubt with these considerations 
that led Mr Justice Woolf to 
tell British Airways to go to 
the Minister first before flying 
to the courts. 

British Airways contended 
that its recourse to the courts 
first was to obtain a proper 
interpretation of the statuory 
powers, so that both public 
authority and Minister would 
know bow to apply the relevant 
law to the instant problem. 
Even if there is some virtue In 
that approach, there is no pre- 
sumption that the two authori- 
ties would not apply the law 
correctly. 

Now that British Airways has 
been directed judicially 
towards a ministerial appeal, it 
will likely heed the wanting 
and defer any further approach 
to the courts, if and when the 
Minister supports the ~CAA. 
Thus the courts will have 
asserted their role, not as a 
forum to be resorted to when- 
ever an adverse decision is 
made, but only as a long-stop 
when all rise has been 
exhausted by way of a remedy 
for a breach of statutory duty. 
* Financial Times; September 
22, 1983, p.L 


CONTRACTS AND TENDERS 


COMPANY NOTICES 


" NOTICE TO MANUFACTURERS 
& CONSTRUCTION CONTRACTORS ” 


YEMEN 

GENERAL ELECTRICITY 
CORPORATION 


SANA’A, YEMEN ARAB REPUBLIC 
RURAL ELECTRIFICATION POWER 
m PROJECT 

MATERIAL & EQUIPMENT 
AND 

ENGINEERING/ CONSTRUCTION 


Scaled Bids will be received by the Yemen General Electricity 
Corporation at the Office of The Chairman, or P.O. Box 1892, 
Sana’a, Yemen Arab Republic until 10.00 ajn. Yemen time, on 
March 10, 1984 and then publicly opened for the following 
two Tenders: 

L Furnishing and delivering CIF to Hodeidah, Yemen Arab 
Republic materials and equipment, and 
2. Final engineering and construction. 

Tho materials and equipment supplied for No. 1 above will be 
used by the successful Bidder in No. 2 above to construct 
approximately TO km of 33 kV line, 4 33/11 kV substations, 
190 km of 11 kV line. 400 km of LV circuit 8 MV A of distri- 
bution transformers installations and 6,000 services. 

The Documents for Materials Include approximately 20 
schedules, each for different materials, of which a supplier 
may bid any one or more complete schedules. 

Bid Documents for the Materials will be available December 
15, 1983. Prequalification Documents for the Engineering and 
Construction are available. 

Documents can be obtained from the Consultant; NRECA 
International, Ltd., P.O. Box 1802, Sana’a, Yemen Arab 
Republic, or at 1800 Massachusetts Avenue, N.W., Washington, 
D.C. 20036, U.S A., upon payment to the Consultant of U.S. 
Dollars 100.00 per set per tender, non-re fundable, and speci- 
fying whether material or prequalification documents are 
requested. Proposals will only be considered from Bidders to 
whom documents are issued. 

Yemen General Electricity Corporation has a credit from the 
International Development Association in various currencies 
equivalent to approximately U.S. Dollars 19,100,000 toward the 
cost of the Electrification Power m Project and intends to 
apply the proceeds of this credit to eligible payments nnder 
the Contracts for which this Anvitatfonis issued and other 
Contracts. The origin of the goods and services shall be limimd 
to IDA Member Countries, Switzerland and Taiwan. 

Yemen General Electricity Corporation reserves the right to 
waive minor irregularities in any bid, and to reject any or 
all bids. 


THE SYRIAN JORDANIAN COMPANY FOR INDUSTRY 

INVITATION FOR TH£ PREQUALIFICATION OF CONTRACTORS 
The Syrian Jordanian Company (or Industry (SJCI) intends to acquire the 


services o( * competent imaraatlonal contracting firm to Implement a 
Pesticides Formulation Plant In Syria an Turn Key basis (Civil Work*, 
supply and oroction of machinery, start-up and commissioning, mainten- 


ance and guarantee me.) with production capacity of about 4,000 


ung/year an one shift operation. SJCl Invites hlgniy qualified contracting 
*' ‘ "" ■ '*" 1 brochures which ahguld 


firms to aubmit two copia* ct documents and 
include, but not be limited to, tha following: 

• Detailed cutemant giving resources, capabilities and experience of 
the firm 

a Location of prior rotated Jobs, their sizo and estimated coot 

* Information on numbers of staff & details of professional technical stag 
“ Financial status (latest annual report} and bank references 

■ Any other information that highlights tha capabilities and qualifications 
ol tha firm 

Documents should be submitted not Jeter then 12.00 noon, 7th Nov, 1883. 

No special forms for pra-quolifieatlon are specified. 

One copy at tho documents should be addressed to: 

The General Manager. Syrian Jordanian Comoanv for Industry 
PO Box 925411, Amman, Jordan - Telex: 21009 INSYJQ JO 


The second eogy to bo iddrfstid 

Mr David s. Darwin, Hroiaci Manager, Catalytic International Inc. 

48 Leicester Sq, London WC2H 112. England - Telex: 23200 CATINT G 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 


(Algerian Popular Democratic Republic J 


MINtSTERE DE L’ENSEIGNEMENT ET DE LA 
RECHERCHE SCIENTIHQUE 

(Ministry for Education and SciontiEa Research) 


DIRECTION DE INFRASTRUCTURE ET DE 
L’EQUIPBIENT UNIYERSITAIRE 

(Directorate lor University Infrastructure and Equipment) 


50USDWECTI0N DE5 MARCHS ET CONTRATS 

(Sub-Directorate tor Purchases and Contracts) 


NOTICE OF POSTPONEMENT OF DEADLINES 
The companies and enterprises interested in Call for Tenders 
No 15/B3 " SDMC" with respect to the purchase of scientific 
equipment for the Pedagogic Chemistry Labs of the University 
of Constantine, which was published in the national daily news- 
paper " El-Moudjahid " on t August 1983, are hereby informed 
that the final date for receipt of offers, which was originally 
specified as 6 August 1983 has now been postponed until 
21 October 1983. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 


ET POPULAIRE 

f Algerian Popular Democratic Republic) 


MINISTERE DE LTNSEIGNEMENT ET DE LA 
RECHERCHE SCTENTTHQUE 

(Ministry lor Education and Scientific Research) 

DIRECTION DE L1NHIASTRUCTURE ET DE 
L'EQUIPEMENT UNIYERSITAIRE 

(Directorate tor University Infrastructure and Equipment) 

SOU5-DIRECTION DE5 MARCHS ET CONTRATS 

( Su b -Director at e lor Purchases and Contracts) 

NOTICE OF POSTPONEMENT OF DEADLINES 
The companies and enterprises Interested in Call for Tenders 
No 9/83 "SDMC" with respect to the supply of physics 
equipment for the Institute of Physics of the U.S.T.H.B. which 
was published in the national daily newspaper '* El-Moudjahid " 
of 17 July 1983, are hereby informed that the final date for 
receipt oF offers, which wu originally specified as 17 September 
1983 has now been postponed until 2 October 1983. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


(Algerian Popular Democratic Republic ) 


MINISTERE DE L’ENSEIGNEMENT ET DE LA 


RECHERCHE SCIENTIHQUE 

(Ministry lor Education and Scientific Research) 


DIRECTION DE L*IN FRASTRUCTURE ET DE 
L'EQUIPEMENT UNIYERSITAIRE 

(Directorate for University Infrastructure and Equipment) 


SCUS-DIRECTfON DE5 MARCHES ET CONTRATS 

(Sub -Directorate for Purchases end Contracts) 


NOTICE OF POSTPONEMENT OF DEADLINES 
The companies and enterprises interested in International Calls 
for Tender Nos 10/83. U/83. 12/83. 13/83 and 14/83 which 
were published in the national daily newspaper H El-Moudjahid ” 
on >2 July >983. are hereby informed that the final date for 
receipts of offers .which was originally specified as 12/09/83 
has now been postponed until 27 September 1983. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(ALGERIAN POPULAR DEMOCRATIC REPUBLIQUE) 

Ministere des Transports et de la Peche 


(MINISTRY OF TRANSPORT AND FISHING) 


Societe Nationale des Transports 
Ferroviaires 

(NATIONAL RAIL TRANSPORT COMPANY) 


CALL FOR PRESELECTION OF COMPANIES 
FOR THE SURVEY OF A RAILWAY LINK 

The “ Soci&te Nationale des Transports Ferroviaires [National Rail 
Transport Company] (SNTF) is proposing to launch a feasibility 
study for a railway line linking the North and the extreme South of 
the country (a distance of 2,000 km). 

The companies interested in carrying out this study should send their 
references, within the 60 days with effect from the date this notice 
is published, to the following address: 


Soci£t£ Nationale des Transports Ferroviaires (SNTF) 
Direction G6n§rale 

21, 23 Boulevard Mohamed — V — Algeria 


SYRIAN ARAB REPUBLIC 

INDUSTRIAL COMPLEX 


Tha Management for the Project of Development of the Paints 
and Chemical Industries Co., Box 1276, Damascus, telex PCI 
411299 ST, re-invites tenders for construction and equipment of 
an industrial complex consisting of the following units: 

1. Unit for production of alkyd resin. 


2. Unit for production of white glue (P.YJL polyvenyf 
acetate). 


3. Plant for production of plastic, industrial and ofl paints. 
Please refer to page 3 of this Bulletin's Issue 4491 of 133.83, 
to Baadi daily's Issue 6178 of 16.5.83, to Thawra daily's issue 
6201 of 18JA3 and to Tlshrin daily's issue 2250 of 17.5.83, 
Deadline postponed from 1. 10.83 to 20.IL83. 

Wherever contained in the book of conditions, the words 
"polyvenyl acetate” should read P.V.A. and polyacrylatc 
(homppaSymer - acrylate - maleat - verse tat). Other conditions 
remain unaltered. The project management shall send a copy 
of this extension to all tenderers who have bought the book 
of technical conditions. 


WANDSWORTH BOROUGH 
COUNCIL 

Installation of central heating and 
hot water system* at Wimbledon 

Contractor* wfsMM to ba cansMorvd 
tor Mactton to fender tor «w Invol- 
ution of Individual gat (red boiler* 
toning, radiators and dontatUe hat 
“atofln 190 flats situated in Machs 
of vjriou* height* at William Wlllison 

S2S* triaald «H«"lt 

S™* •» tor Ofractgr et AdmfnMra- 
tjoi»._ Room ill. The Town Hall. 

_ Stre w . London 
au by ,6tn October 1965. 

Th* worse Will invonw tha r om nval 

ofjha existing electrical wans air 

hrat rap An d tea Ire talfettaa of the 
systems, tooatlw with 
“ TS... 1 ? 1 water sys te m s. 

,■¥“* toumlt dfltoHi of 
ggffg'.Mf jftPltol a od sueervisary ml 
toliiNe tooethar with the nones 


i* mcttcatlens 

towed in nM- 


»M *-«wtag* will ba ... 

•E?"" wrvfce* tar 

s rsk . xrs ssz ss&s 

Street London, wi. urwwor 


CONTRACTS & TENDERS ADVERTISING 
APPEARS EVERY MONDAY 
THE RATE IS £30.00 
PER SINGLE COLUMN CENTIMETRE 


30.000.000 


BONDS OF 1973 DUE 1960 


wane * is. mntrev oven that mm 
to become Qua against cocoon 
No. ip dated 27th snaaamoar ifet 
teo« too above bond* hi DM 197.995 
p*> coupon, 
f or th m in or* 


nominal amount of 


• towmnnm r ze. istoa. ttw amouM 

rasn6.si.S3 sr*" a7 *^ ae 

EUROPEAN INVESTMENT RANK 


FRAU-RANK INTERNATIONAL 
US425/MQ/XM 

Roaring Rate Note* 1978-1985 


Accordlog to tt.. „„„ „ 

dltloi tt of U rn etaoramcottonad ... 

gtetatoraai rate anpOcaW* tor the 

Mtentet Period of *bc months bteto- 
1 3I P ,‘M. *tKiioa 

5ft% £ 'JZs, •“ *"» “ 

UANQUE INTERNATIONALE A 
LUXEMBOURG 


Trustee 




URUGUAY S m awirouc WORM. 


mH , r. IB y. *■ Bank sic horeby gtnt 
7nSS t ttS W m.£SL rec eived tastnictkm 
**" ft*-.?**? 31 ** ** W» « .p« rm-im 


lA hfe to wy at nar'idt outsundiiig 
above toon* on 1 . 10 .* 3 from 


which ff-.ft* 1 . «m i.ivai iron* 

* rtl1 tote to octree. 

BIC, 5-10 Groat Tower Street. London. EC3. 


PERSONAL 


«tt*rt*nc*d 


an naUonaiigi*. ' available ‘to ontembi 

soaai or 


floesfe at aoOi 
ebareo* 




CLUBS 


qpdrafae far money, 
avnjwrftooi 10-5.30 ato. Disco aad too 




■fftovkows. 169 Ragout St. 01-734 039 


ART GALLERIES 




CLASSIFIED 

ADVERTISEMENT 

RATES 


Pro party 

RoaldontJal Property 
Appointments 
8 value**. Investment 
Opportunities 
BusintM for Sola/ 
Wanted 
PmnoABl 
Meier C«m 
H otel* A Travel 
Contract* A Tenders 
Booh Publisher* 
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column 

tine 

cm 

(min. 

(min. 

s mss) 

3 cat) 

£ 

■i 

.£ 

B£0 

30.00 

8.60 

22.00 

8.00 

31.50 

8.50 

30.00 

a. 50 

30.00 

6.50 

22.00 

ft. 50 

22.00 

6 JO 

22.00 

a.» 

30.00 

— net 14,00 


’ tofetwMP avanoota 
IWfintaiUBi else so column onra) 
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Financial Times 
10, Cannon Street, ECU? 4BY 
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A &££i££zi®F 4 ‘' ssszgsr*** 

SSfewsr 

c£r*M-> Savoy Nora*. Nottingham, p"toy (PaSESglng) 

■«»»“ss?«?Ta ss~ -h. i^gLS"“ 

BOARD MEETINGS—— H»w 3 F rarer 


s&l % 'Cha^H WEEK'S FINANCIAL DIARY 


1.3I2SK. SHKD6 IBM-97 13125k Forrantl X2Suc2ndPr 1.7SP 


CaHirom 

Lit* Houre PofaHctthns 
PVMr-KlMl „ 

SSSMSEJ cho 




uu Frimfttv irasra** 

3^ LOTSSUK’llS^ 

•Sff-oJT IkSiffz*. 

SSi nSi mv a. mo. not* Nta. i«oo 


BXaSSrty (loriW HffCFT. S3 (Indian 

{S2s7'4!E'i»TM‘“ * 


and- WkltpapM- 


wirapw (Trniiiim 

_ owidbno a interest mymwts — 

_«U04 fifiJOuZS 

Co«y *l>. BMxOh 1992-97 2A136K 
55*1 d.7ji#s 

OJjWntsiMiiMM BV PUB. Rote Nta. 

,997 

IMUMlMpr. 1*66-8? 1^S». 


Brjbgaj^lvatilnfl Pott lOWM T 991-96 

British- Amurtcan Tobacco SocPf 1-700 
British American Tobacco lay lOpcLn 
1900-95 2HPC- lOJOKLn 1990-96 SHc 
Drmsi Car Auction Cm 3»cPf 1.790 
Brit I sit Home Stores 7ncPT 2.4 Sp 
British Land ISocOta 1967 3b pc 
British Steam Ssaclalltlaa Cm TOHPCOb 
1996-2003 2.687SPE 

British VKa 7irpcDh 1987-92 1.8125 k 
B rbcton Ea 1 1 Hoc Cm 2016 2-1107Cta 
BrocKlMHire a >: PC DO 198B-9S 2 tape 
Brawn Bowl Kant EpcDo 1988-93 1 Jjoc. 
7HncDt> 196839 1.9S7Spc. 6pcLa 

1986-93 IK 

Brown (John) SHocLa 1998-2003 
1A0625PC. 4'OpcLn 1998-2003 

131 87 PC 

Brawn SMMev HUBS SHKLn 1090-95 
1 -437S3PC 

Buckley's Browanr S'.oePf IJ25s 
Bum Damn SHOCPf (1985) 2.19750 
Boras-AodenOR UncLn 1963-64 2VPC. 


Tfae following is a record of die principal business and 
finan ci a l engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
fcmhcatdons are not always available whether dividends concerned 
are interims or finals. The snb-divisiens shown below are based 
mainly on last year’s timetable. 


Trim hfepcDb *%pc 

tal&cx Gen 1 1 HncLn 1979- S3 sux 

T M L ?!Sl2^f , 7^- 

Tendring 3 Hundred T wmwerla 7 HkD4i 

35""*®!P... 0 W 1 '^! l0 » 5J3psP» 2.913o 

Tltom EMI 3-SpcPI 1.750 

IdlnjuM «nd Colatoold Brawd u s 3bocDt> 

Tggs tss-k?- ly&'u'tfi' 

Tor InvcS ^fst ohkpi IMZSy. 6pcPf 


RS seottSh American Tit 1.8D 
FCemlno aim icu In* Ttt 6pcDb IHpc- 
OHpcDb 1HK 

ntmlH Far Euttm In* 1M 4tPCPf 

FlVmTng** Unlw Sl 1 SpcPf 1,7Sp 

Git-efitoo Automation SbpcO b 143TMC. 
6MU 1981-88 IHpc. OljpcDb 1989-94 

G1Ts"^pn 75ctS 


Glvnwad lot IDHpcLn 1994-99 2.8875 m 
C ranphn Region Connell IOHk 1985 
5HK 

Grand Met lOneLn 1991-96 2 Hoc 
OK Portland Esc aUpeDb 1990-95 
2L-0€b2Soc 

Grout Universal Storm ?HpcLd 1983-88 
1HPC_ . . 


M ntml 1 ^ £g “sMdf^yTSn SjEJ^S? Frep 7ocffi ^ tnrrr in 

Metropolitan RJ* Surplia Loads EHncDb T ?w7»- Prt “ llbBCDb 2007-10 
1986-91 1-5E25PC. GtpeDb 1986-91 r . I ■ 


G mo Grp BupcLn 1.6875 PC 
Good Relations Grp Up 
Grenada Grp A Lip 

Grand Met 4HpcPf I.GBZBp. 7fcpCPT 


MIcKSln Tyre 9HPCD6 1992-97 2 Hoc 
Midland Tit 4.iG5o 

Mortand SpcPf 1.7Sp. THpeDb 1987-92 


( WSS h, H2-^* 0 - Water Anns, tor £ 
.«* Water Anne M £1 .381 £0, 
SpoR tT Beel Mines Malaysia i k» 
ranwlng Hundred Waterworks 4 k 


Sonwalnt.. IB. PRO. RMB Nta. 1908 
iMTiawc »NMa DHpc. IBoe l«S4 
Vtu Bravo. HHpeOfc unset 
TOMOARjUW 

cotnwrtr Meenwh- 
Agraw. MetropMi HMAUtm ltd— 


abLV^-ijag^ 1 ^ 
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sssF“ 

Brant Chema Intel 
ConOHnoa EnglMi Storm 
fib and Gen Invs 
^gOdM end Horton 

S X* CattaK 

ad Cootineirtal AtfyertWng 

KulSo jptni. . 


1M T sSsr. 1 *“- M 2 ^‘ 

tm 4 nuDAY somna so 

- COM PANY MEETINGS—— 

cS&.'»S 

- 3^&eFjsar^ 

L GL Liverpool Street. E-C.. 12.00 

°yy&, JJ CntKS 7 HBU. Sheffield. 
Iqm— 17-00 

Intcr. dty in* .. OL Eastern Hotel. Ltver- 
-Pool Street. EX- 1CJO 

cZ H " ,u 

BOARD MEETINGS — 


Bums- Anderson UncLn 1983-84 2 Hpc- 
llncUi 1 BBS-84 2-Upc 

MH Butter* old- Harvey 5<jpcP> 1.9230. 7 UPC 

Ln 2005-10 1 A12SPC. SHpcLn 2005.10 

IZZ aE^ w T *«p; M i 7 ii5. 
bss stoi^Bo 8 ^ 1B84 ^” lWfc 


Carclo Eng Gro S.BSpcPf 2.97BP 
Canton Ind* BHpcLn 1985-91 2HPC 
Carrington VIvbIIb 4.55p<5»f 4.55 p c. 5-Soc 

Cavenham 4'jocPf 1 -57 5p. G'iDCPt 2.2750. 
7oePf 2-48P. THpcPf 2A25P- lOpcPT 


Corrtraf District Praps GHpcOh 19B9J4 
I HPC. 7UncDb 1991-96 1.6123PC. 

SpcLn 1979-99 2pc 
Ceuta ry Dili Grp SJSpcPf 2X25n 
Ch a rriwotan Ind Hldgs lOHpcLn 1993-98 
2.G875PC- SpcLn 1988-93 2PC. SpcLn 
1988-93 1 HPC 

Charter cons In* «HpcDb 1978-83 1 HPC 
QhuriertiDuse Grp 7pcOb 1986-91 IHpc 
Chun h bury Estates GApcLn 1988 IJBpc. 


BSSKST 


i DMIln 
Mines Malaysia 


P jVl^ raP & INTGHE5T PA 
ArnilMt Shanks.. IDpcUu 198 
pier— y Docks and Manhour SH( 


Horst (Chariedl 

MSSndMaS””* 

Southampton, la* of Wlsbt Staam Packet 
TOMU 

DIVIDEND A INT E R ES T PATMENTS— 
AAH HMfll 6PCPf 2.1 p 
AE GHncfib 1SBD-B5 1JBB76PC. 7HpcDb 
1980.B5 1 ■937SDC llpcOb 1991-95 

2Hpw 8PCLB 1989-94 2PC 
Aaranaon Bras 4 -25pcPt 2.1 25P. 5 .25 pc 

PT 2.B2SP 

Aberdeen SHpcPf 1.92£p. 7HocScfaDb 
1996-91 IHPC. IDUpcLn 19B4-B8 
Advance Sorvfcra SncPf 23p - 


Merawy O pcks unot Horimur SuooOh ista, ,oi™«duDh 

1989 O^taisoc. Do. shpcDb. 1979-«rf A *^**„. E '^ m Teoranta lOiwcSttaDO 

5M^W k /fi3S»SiI^' M i«97S5S Ge» Instramentt 4HpcPT 

"^ESDAV SBTTEMBOt 28 

Aosssfss t j«apfe— , Gt. 


1.79T20PC 

WEDNESDAY SEPTEMBOt 28 
COMPANY MEETINGS — 

AdranaMtcal and Can. bacramants, CL 
Euterg Hotel, Liverpool Street, EC. 

Courts OFarntahcnp. The Granoe. 1. Ceo- 

t ft igJSHB JtzsDrlSm* 

Oe SSh U™ n « ii Tratord Pm* tad, 
«»™«d ~st¥laa,~ mparinl Hotel, Uao- 


Dtattaoham in do 


Cogtrpcuon 


Bofiey'xBea) _Cona trntMoB 
Home Far m Prads 
Lawrie Piancattona - 

&Z a 2* A BSJSLm T* 

Aw3*BoS Pttbllabera . 

Aurora 

Satatv P i t rM co 

szr» M 

Mandors 
Moau Broa 
NaMI Uames) 

Riley LMwr* 

^^iW^ A'TNTWMr PAYMBNns — ' 
A^ MWl Poods TVKt*. 1904-2004 

Dh. 1985 

OSSXSS! »«. HH<B» 

THURSDAY HPTKMBEX 29 
COMMdNY MEETINGS— 

2&sr-^. , ajs»®“ *“■ 

tantajipidney CO tniba n Janofit Hotel 
7W London Road, 

Cawevray i*h_ Grand Hotel, Col more 
Rd- BMid nyham. 10.30 
Dowry, ATM Court, Chettonhem, 
Dos. 1l| 30 • 


Allied Irish Banks lOpcLn 1985 Z'lPC. 

Pita Rata Snbord Nts 1984 352-39 
Aided London Prop ataU 1999 2 Hoc 
Allhsd-Lvons 7pcDb- 1982-87 IHpc 
Alina tt London Prop SHpeDb 1968-89 
1-6875PC. BHpcDb 1990JZOO1 Z3125PC 
Antal oamated Distilled Products lOPCLn 

Aiv^JwHies lOHPcDb 1992-97 2%pc- 

Mam. Bros ^dprt'^pcDb 1 1M449 

Brit Engmv 7ncM 2M» 

Assoc Paper l nda SHpcPt 131259 . 


SHpcPt 131259 


Atlantic Metropolitan (UIO 1 2pcLn 1991- 
A^m^ ^P radua, 3-SpcPf 1 ,75p- 


Avon Rubber BHpcOb 1983-88 IXfTSpd 
BPB Inds 7HpcDb 1996-91 1 f 

tOHncDb 1997-2002 2 J625pc- 1 
1994-99 25175k 
B abcock Intrrtl SpcDb 1 980.83 _ 1 


1996-91 1 612506. 
2J625PC. IDHpcDb 


^N3 , -A n ?»rnBRC5r PAYMBM1S— 
BriSah Poods TVcLn. 1994-2004 


Babcock Intrrtl BpcDb 1980.83 IHpc 
Baker parkins Hide* 7pcPf 245»’ 

Banco De SantlaaSr Fta Ra» Nta 1868 
S533.7S 

Bank o< inland 7pcLn IHpc 

Barker DotHOB Grp BHpcLn 11690-95 

HBrnMv 5 flepbara Grp 7.75pcPf 3.67 So 

Barton Grp GpcPf 2.1 P_ . 

Ban 4pci>r 14p. 7poPf 2 AS A SHpcDb 
1987-92 IHpc. OUpcDb 1987-92 
2.0G25OC. 8 SpcDb 1987-89 2.1625PC. 

103)5ocOa 1996-99 2A62SPC. 4>aBC 
Ln 1992-97 IHPC. 7HPCLn 1992-97 

Ban^inv’spcLn 1965-90 IHPC 

SSSi &SS£ 5 i« 4 - 94 ^ 

12PCLB 1977-9! 

BertslWri <5. and WJ SpcPf 1.7Sp. 7Hpc 
Pf 2^S25p 

Bertam HMas 0.87 So 
Blrmld Qua least 7tapcLn 0987-92 IHpc 
BkhOMSate Tat 7 pc-17pc Stepped Interest 
Db 2023 £% 1.99605 

SHpeDb 


Clavton Dewandre HMDS 7HpcDb 1965-91 
1.8125PC 

Cllre Dtaro-,nt Hldo* 9HPCPf 44Z5» 
aHmslv ’“<-99 2.0625PC 
Colt Ind S5cts 

Courbet, Grp II JTEncW 5A873P 
Comblnw* rue«rlcai Mamifbcturers GDC DO 
1867.92 IHpc 

Coos Gold Fields BHpcLn 1938-93 
2.0625PC. 7Hp-Ln 1999-2004 1 jS375pc. 
6'aPcLn 1 987- Ok IHPC 
Cope Allman Int 7 Hoc 1971-90 IHPC 
Couriaulds 7ocDb 1982-87 IHPC. 7HocDh 
19B9-B4 1.9375PC. 7H|K 2 000-0 S 

1.9375PC 

Conns (Furnisher*} 7nri»f 2>»5 
cowte rr.) ioHpcPf (£i> 325 
Credit Render de France 14 Vpc 2007 
>£5Anp) 3.6875PC 14HPC 2007 

368750c 

Crorta CtMflikals GHpcDb 1962-87 
1.6S7BOC 

Crod* Organic Chemical* GpcPf 3p 
Cronlte Grp 14pe 1992 3HOC 
Crosby WoudtWId lOocPf 5p 
Crown House 7i-« 2.623b 
Cryslalate Hides 9Hpc 1999-2000 
2.4375K 

Dares Est BHocDb 1996.93 1.5625K 

Oarenports 8 rawer* «orob i"c 
Debanhams BHocDb 1990-95 1JS25PC. 
“win 1966-91 IHpc. UpcLn 1993-98 
2Lh 

Dewtilsh (J. A.l 5HoCPf 1.925P. 4HPCD0 
1981-86 1.0625uc 

Dtsrill-rs SHpcLd IHpc. lO^pcLn 1993-98 

DomSon Int Gra IlHpcPf 5.625«i 
Drayton Cops Tta 6HocLa 1994 ihpc- 
6>w>cLn 1994 IHpc. 7tacLn 1 Hoc 
Duckham (Alexander) 7pcOh 1967-92 

DutrSi HldQS GHPCDb 1985-90 1JSB75K 
Donhill HldDS 4.2ncPf 2.1a 
E.R.F. Hldss BpeLn 1988-93 2oc 
&st Midland Allied Press 7HPCD& 1986- 
91 1 £87 5 k 

El Holt <B.) 6HocDb 1900-93 IHPC. 
7l«peDh 1990-95 1.6125 k 
R ills and Everard SpcPf 1.75t> 

E Iso n. Robbins 4.70CPf 2J5p 
Emhart Cora 65rta 

E mol re Stores (Bradtaif) SHPcDb 1985- 
90 1.71B75PC. BHpcDb 1991-98 

2.1875K 

Engllsb. Int at St^cPf 1-B25p 
Bngllah. Scottish Investor* SocPf 1.75o 
Cnpllsh CMna days GLocDb 19R5-90 

1. B67SOC- 7HPCDB 1967-92 13125k 
I raki ne House invsta 5HocLn 1982-87 

Esm water SocPf 1984 40. aHncPt 
1985 4^5p- lOpcPf 1B8G 5p 
Eusren Centre Prop 10.4noDn 1992-97 

2, ftpc 

Gw Ind 6fepcOb 1905-90 1HK 
Ewart New Northern bHpcLr 1990-B5 

PnrraT Brldfle GpcPf 2 . Id 
F inancial Cora of America ITctf 
Fine Art Ders BHpcLn 1986-91 2.0625PC 
Floe Spinners. Doublers 4ocDb Ipr 
First Co-op Finance 7pc « 1979-84 

1 .72*ifl 


ndwm^ MarparettinB. lnt tl B taP, 

SunQi. 1 Ynollatt. end. Earopoon Tta ttB eA 
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• 4ocDb 1PC 
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1980-55 1.6B75K 
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First National Fin 9HacLn 1992 2Hoe 
First National Sees (Hldss) 12^cLn 
1987 JHk 

Flsone SHPCLn 2004-09 1.48875 k 
F lap Invar lOHocDb 1991-96 2 Hk 
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Fordian. Cpl Invst st SocPf l.7Sp 
Formlnster lOHdcPf S-25P 
Forsbaws Burtonwood Bre w ery atiPcDb 
19B9-94 Z.0625K 
Foabora 2 Gets 
Fundliirest 7dCPf 2-45p 
GATX 60c«a 

GE1 Int lOneLn 1987-92 2 Hoc 
General Electric 7HpcUt 1988-93 
14175K. 60cLn 1979-84 IHPC. 7HpcLB 
1987-92 1.8125 k 

General electric Oven Cap Corp 5HpdLn 
19BS-23 IHpc ' 

General In s tr u ment 12-5 eta 
GianMU Lawrence SocPf 2. Bp 

g asa Glover Grp 1-250 

obe In* Tse SHPCLn 1967-91 IHpc. 


96lHbc ^ 

Greabarn Tat BHpcLn 1988-93 IHpc. 
TVrncLn 1906-9r 3H- SpcLn 1988-98 

Grind la vs Hides 1 .250 
Grove b ell Gra SncPf 224>5p 
Guard BrMse Paper 6HpcDb 1984-BB 
1.6675K 

Guardian Royal Eachanpo Ass 7pcPF 
2.45o 

Gunn (AJ (MdBs) lOHpcLn 1982-85 
2HK 

Hal me iiocPf 5. So 

Hambros invst Tit 6pc-1 7pcDb 2018 
190565 k 

Harareaves Grp lOHKDb 1992-97 2 Hk 
H usTemere Esa 10<4DcDb 1SS8-2003 
2-S625PC. 90CLn 2001-06 2HPC. 

21 *6i*PCtJi 1980-85 

Maoekey-s 7pcPf 2v45p 
Henlyx ICHocDb 1990-95 2.5SJ.5PC. 

SHPCLn 2.0625 k 

Neoworth ceramic Nldea 10.4 kDO 
1992-97 2.6K 

Heron 7 k D b 1985 90 1 HPC. lOHKDb 
1966-2001 2.GS7SK 
HegJr Consumer Prods SpcLn 1965-98 

HIOK, Hill BpeLn 1989-94 2pc. BHKDb 
1089-94 2.0625 k 

HIKCPMIIp) Invst Tst 4HKDb 1979-83 

HIILBinrth HldflK- 14pcDb 2000-03 3 HPC 
Hill Samuel Grp eecLn 1989-94 2 k 
N opfl^ Robinson Grp BHKLn 1995-2000 

Hoinf Bras. E-S-A- SpcLn 2002-07 2 k 
H ome Brewery BLocPf 2.01 zSp 
Hoyle (Joseph) SpcPf 1.7Bp 
ICL SbKDb 1979-84 Uwc 
IMI 8 UpcLn 1907-32 2.0G25K 
Imperial Brcwtna, Leisure 7.1ncLn 1994- 
99 1.775K 

Imnarlsl Cent Gas Assoc SpcLn 1605- 
2000 2 k 

Imperial Foods GHocDb 1965-90 1.6875 k 
I nches DC B'zPcPf 1690-02 2.975D. 

SUpcPf 1990-92 2.625P. 5HocLn 1983- 
BB 1.4375 k. BHpcLn 1678-83 lyv. 
BpeLn 1987-90 2 DC. lOHecLn 1890-95 
2 Hk- 12HocLn 1993-9B itoe 
Inca Alloy Prods. 8K Db 1687-92 Zoc. 

1 iDCDb 1996-2001 2HK 
Industrial Newspaper* fiocPf 2.1p 
Inrarnutlorwl Bank for Rec. Du* 14ocLn 
i W7 Jw 

InimvjtiDrtjl Invst TSt Jersey 3.50 
liricrmtiooal Paint SHpCLn 1990-95 
2- 09 25 pc 

Invntora Capital Ttt THPCDb 1992-97 
1.8125 k 

Investors In Industry 7(<ocDb 1991-94 
1.8125 k. 9k D b 1991-94 2 l*pc 
Jackson U. H. B.) lOocPf 5t> 

Jarvis CIJ 7KPf 245 d 
J ohnston Gro lOpcPf 50 
Jones. Stroud (Hldas) IQscPf 5a 
K Shoes 6hhcDb 1984-89 IHPC, 

Keeo Invst Tct AbwPf 2.450 
Kataey Ind HHpCPf 5.B25P 
Keystone In* SpcPf 1.75p 
Korea nrst Bank 1989 S261.B4 
Lska Elliot 4Hpc2odPf 1 .65250 
Land Secs 6 Use 1 nob T978-R3 1JiB25nc 
6UocDb 1943-98 1J625PC. 9pcDb 

1665-2001 2UPC. ShncLn 1992-87 
1.71875DC. BlincLn 1992-97 2>IPC- 
lOpcLn 1990-95 2HK 
Loporte Ind 7HKPf 2.625P. 5Hpc2ndPf 
152SD. SL DCDb 1988-93 1.4375K. 
BDcDb 1993-98 2pc. lOUpeCb 1994- 
99 2-S625nc 

Law Land 7<»>c1stDb 1465-91 IHpc 
L ee (A) 4Hpclxt0b 1974-89 1.1875PG 
Uriah Interests lOocLn 19B4-S5 2HK 
Liberty LHe Assoc Africa Fixed Rare 
5'Bcts. Var Rate 9l.B7cts 
U pdustrles GUocDb 1964-89 15525 k 
U ovd IF. H.l 7VocLn 1981-91 1537SK 
London Midland 6HpcLn 1983-88 
1 .8875 DC. 9l-DcLa 1988-91 2%M 
London provincial Poster 8HPcLn 1986-91 
2 Hk 

LoraJon County Midland 6>ipcDb 1981-86 

London cremation lOpcPf 35p 
London Shop Prop BUPCLn 1987-97 
2.0625 k 

London Tst 4pcPf 2o. ISUPtDb 2000-04 
3J125K 

Lonrho lOUpcIttDb 1997-1002 2J625PC 
Lookers l^p 

Lovell <Y. J.} ShncDb 1987-92 2 Hoc 
LOW Boner fitpcDo 1983-B8 I-4373PC 
M G Conversion Tst 2.7o 
M G Gilt Fixed Int Income Ip 
M G Smaller Companies 4.4a 
MEPC 4«jpcPf U7Sp 4 pci St Db 1962- 

95 Ipc. BL PC lit DO 1997-2002 
14375PC. (DiPCLn 1995-2000 IHoc. 

12pc1stOb 2017 3pc. BpeLn 2000-05 

MK C Electric ThncLn 1988-91 IHpc 
ML Hldai 7PCP1 2A5P 
Maardiys Pharmaceuticals 5HPCBFT 

1J925P- GncBPf 2.1D 
McCorauodslc 8pc2ndDb 1986-61 2 k 
M cLeod Russel 4JpcPf 2.1 p. SpcPf 2Jp. 
5-9pcPf 2.95p 

Magnet Southerns 3-25pcPf 2.625P 
Murler Est 4HPcPf 1 -575p , 

Maracon Thompson Everahed 7pcLn 1993- 
08 IHk 

Martin Newsagent ShpcPf T.925P. 6HK 
Db 1984-89 1.6875K 
Massmutual Morto Realty Inv OvMcts 


MkCuw (A. J.» GHpClStDb 1906-04 

1.6B75PC. 7 h PCI StQfa 1990-65 1 HPC. 

13UPC1StDb 2000-05 I3125PC 
Mull-head 7HpcDb 1986-63 15375 m 
M urray ClvdesdJlu Inv Tct 4HpcPf 
1.66250. 6pcDb 1963-88 Him 
N ational Star Bricks Tile 7HpCDb 1986- 
91 1.8125K 

Newall Machine Toni 7lapCDb 1686-91 
1 6125 PC. IDHpcDb 1092-67 2.6875 k 
N awcanle-Upon-Tyne (City oO 1THK 
2017 5HPC 

Newmark 1L.» 7bJKPf 2.628p. SpcPf 
1575-85 2. Bo 

NorS°* AtUncIc^Sec 5'jpcDto 1985-90 
IHpc 7>=pcLn 1995-96 1HK 
North Devon Water Board 4ne 1696 2 k 
N orthern Engineering Ind 7HpcOfa 1986- 
91 1J375PC. BHpcLn 1986-93 

ZAO3750C 

Nosil Est GHKIStDb 1983-66 1.6875K 
Nottingham Brick SpcPf 1.75 b 
N ova (Jercey} Knit 7ncLn 1965 IHk 
OK Baaaars 6pc1stPf eels. SncSrtiPf Seta 
old ha m Batteries 7'xPcDfe 1685-60 IHpc 
Oliver (G.) Footwear SJSdcpi 2.625p 
P suH Whites SHpcPt 1525s. SHpcDb 
1985-90 1.6075 pc 

Pearson (SJ SbPCLn 1688-93 IHpc. BHpC 
Ln_ 1 988-95 1 .6875PC. BKLD16M-93 

Peoler-Hatterelev SHPtiPf 1-925P. 7pcLn 
1989-94 IHK 

Pcridn-Elmer 4pcLn 1680-88 tK 
p^oieo* i MexjcaiHtil4HpcLn 2006 3HK 
Phoenix Timber 6pePf 2.1 o 
Pirelli UK 7pc2nd0b 1686-61 IHK 
Pnwefl Duflryn BHpeDD 1984-89 1 .5625 k 
P oweR Dtdfnm Fuels SHKlStDb 1980-85 

Property HIdfl In* ' Ttt 4tpePf 1.575o. 
ShKIltDb 1986-90 IHpc. 7ocDb 1990- 
BB IHPC. BpCLn 1990-95 2HPC. 8Hpc 


Prepertr HIdfl Inv TW4fcpcPf 1.575o. 
ShKIltDb 1986-90 IHpc. 7ocDb 1990- 
BB IHPC. BpCLn 1990-95 2HPC. 8hK 
Ln 2001-06 2'ipc 
RFD 7>2PcDb 1986-91 IHK 
R(T Northern 4pcPf 2n. 4.7pcPf 2.35s. 
SUCPf 2. So. 4.825 PCPf 2A125P. 5HK 
Db 1-31 25 pc. SHKDb 1982-87 

1 5625k. 7pcD0 1984-86 THoc. 7oC 

Db 1986-81 1 HOC. 7'ipcDb 1084-86 

IHK. 7HpcDb 1986-91 19375 k 

RMIo Rentals GHpcLn 1983-88 1.5625 k 
I tesdleut 6ocPT 1-050. 5Hoc2ndPr 
2.0125a. BHpcLn 1988-93 2.1B75PC 
Redfearn National Gloss 7pePf 2-45p. 7 k 

ZDdPf 2.4 5p 

Read (A.) 8pcPf 2.8p 
Reed Inter 4 V, PC DO 1979-84 IHpc. 6k 
D b 1979-84 IHPC. BHpcDb 1987-62 

■ 1.6B7SOC 6Lor:Db 14X1^8 1.tr/4> >. 
SHucOb 1978-63 1.E875PC. 7HKDb 
1987-92 1.8125PC. 7pcLn 1987-92 

IHk. 7hpcLn 1996-2001 IHK 
Reeves IF. J.) 7 UpcLb 1963-88 1JB125K 
ReneM 6HK1sLDb 1990-95 1^0 75 PC. 

SHKDb 1600-95 1.667SK 
Ren wick lOocPf Sp 

Itaunimi Prop BHpcDb 1997-2002 
2^4S7SK 

gp^ 7 as^ l i B T^s a hpise c i B 89.94 

2 Hpc 

Robertson Foodb Db 1992-97 2HK 
Rockwara GrpapcLn 1095-09 2 k 
R uston end Hornsby SpcDb 1987-92 2 k 
S. UX U. stores SpcPf 2.1 p 
5TC Distributors 7LocDb 1990-85 
1.0T25PC BhpePb 1990-95 2>gPC 
Saatcm end Soatchl 2-82p 
Sa^aard Mm livn 6hpcOb 1383-88 

Safeway Stores Ik 3 Sets 
Scaoa Grp SpcLn 1986-93 2M 
sconroa SHpcPt 2-275P 

7® ,§553S 

ScotrlilWVprl 5oc lOHocDb 1989-91 5HK 
Scottish and Mercantile Invst 7 ’jpcPI 
2.62Sp 

Scottish Moriaagp end Tct SHpcPt 
1.83750. 4bpcPf 1.57SP, 4pePf 1-4p. 
BoC-14pcDb 2020 2 k 
S cottish Road Services 7pcPf 2-450. 
SocDb 1983-88 1 '»c. 7pcDb 1982-87 
IHk 

Srcurtcoc GfP O^MP- A 044a. 6’iocPf 

Seeurtta Tst of Scotland 4 HkPI l^75p. 

12ncOb 2013 2.4493K 
Secunty Sendees 0.9 a A Q.9P 
SednetHlrt 9HKLn 1983-88 2-31 2 5oc 
Senior Ena Grp 9-6ocLn 1991-96 L4|K 
Sevjtco ITpcDb 1991-96 2HK 
Shnpaoa (SJSoePf l.75p 
600 Grp 4hPcPt 1J75p. BHficPf 2J75P. 
Bh ocLn 1987.92 2’aPC. UpcLn 1992-97 

Smta & Walton 6 UK La 1980-85 

SmKhTst Anbm Of Idas) SocPf 2.1a. 
9hPC2ndPI 4.750. 7pcLn 1986-91 IHpc 
Smith (W.H.) SHKFt 2.87SA SHpcM 

Sooth" Staffordshire Watanrarks 7ac>l 
1987-89 3 Jin. 9HocPf 1985 4.875a 
Sparrow CG.WJ 12pcLn 1990-95 3K 
Stag Furniture Nidgs lOocPf 5p 
Standard Chartered Bank 12HPCLn 

2007-07 SJ.1875PC 

Stavelev Indus 5WI 1.B3750. 7HpcLn 
1905-91 IHpc. 7HPetn 1688-93 THK 

ZZZZrzJ'&dl? 1988-93 2K 
Sterling Indus 5HPC.Pf l.9Z5p 
Stewart and Wight 6 kW 0.7p 
S tock Conversion and Inv Tm So . 
Storicfake Hldos 6»cncLn ,1979-64 IHk 
S toddard (HhttU IOkPI Sp 
S troud Riley Drummond OpcPr 2. Bo 
Sunderiond CJmMt) fiocFf ,1970-90 2.1a 
TR industrial and General Tst SHkDo 


7™»goj ; D|^opownl Grp BHpcLn 1995- 

TrcasdTV " 1 s4SptLn 1666 7 HPC. 2 k 
I ndex-Ll nketTM 986 £1.0969 
Trafares SRk Prlntcra fipcPf 2.’« 

Triple* Foundries Grp 5bpcPf 1.B25P 
Truman 7HecDb 1966-93 1.8125PC. 

10>«K0b 1991-96 2.5625 k 

UDS Gro tliMDb 1985-90 1.D625K. 

BpcDb 1978-63 1*jK. JWocOb 1985-90 
, 1.79125k. lOUpcDb 1989-94 3.S6Z5K 
UKO Inti 6HpcDb 1984-89 15S2ME 
Unicorn Indus 4HncPf 1JS7SO 
Uidoate 4<»cPf 1 .57 3p. SpcPf 3-1 A 
, SpcLn 1991-96 IHnc. BbocCT IHk 
limed Gas Indus 10'aKLn 2,53125 k 
U njtod Sn Indus 9ocLn 19S3% 2Upe 
Unltad Glass Hides 7HKlstDb 1987-90 
1.8125 k 

Vantona Vlvefla 4.9pcPf 2-45o 

Vickers SpcPf i.75p. SpcPf ijsp. SocPf 


Wassail CJ. W.) 7>'KPf 2.S25P 
Wat»ey. Mann and Truman Hldos IOHkTMi 
199095 2 Hoc. 4 LacDb 1070-83 

1^069041 pc. 12 HOC DO 20OB 0.60O75K 

Watson (R. Kelvin) 10. SpcPf 5.25o 

Webb rjosneh) 7>9KPf 2-6250. BpcDb 
1985-90 2bC 

Webster (tamneO 7 kLx 1986-91 IHK 
Westland EkDH 1983-88 1 HK. 7HPCDb 
1947-92 T.R4Z21K 

W retin l rarer Prop Grp ffHKlstDb 1980-88 
Grew Inti 7HPCOb 1984-89 
Wnil tops and Co 4HpcDb 1999-2004 

Whiwwred Invar 5HocDb 1040 98 
1.4375 k, SHKDb 1984-09 1.4375 k 

W<n<all (H.) GpcPf 2-1 0. GHpcLn 1994-99 
1 4125K 

Wiliclnson and Rlrirflel f Hldos) Cocpf 2.5 P 
Wilson iCnnollvl Hides BpcDb 2K 
Utintraist TOhKPf 5.25o 
V^odhoad rjonesi tons 6KPf 2.1P. 8 k 
O b J"c. SborLn tinx 
Y*re Wxranvorics 4 nn- fFmN 7 on 2«-. 
IS* (Pmlv Bum 1 7 So. 4.2orPf IFmty 
6 pc) 2.1p. ConsPf 2.1 p. gitpcPf 4HK 
SATURDAY OCTOBER 1 
DIVIDEND A INTEREST PAYMENTS— 
APV Hldos IDHKin 1997-2002 2.0025a 
MHWWutital ana I>W1 Imminvm *umi 
A llegheny Intnl O.iScts 
Allled-Lyons 3 kDD 1 905-30 0.75K. 3HK 
Db 1BB7-07 0.01 25 pc. aHKOb 197B-B4 
1.062SPC. SHKDb 1979-84 UiPC. SHK 
Db 1979-84 1 1-51 2S0C. bpeDb 1979-84 
1HPC. dHPCDb 1987-92 U625pC. bHK 
Db 1984-89 1.5625 pc. 6HpcDb 1908-93 
1.6B75PC. 7HKD0 1985-93 14125PC. 
5 UpcLn 1.31 25 PC. SUpCLn 1.4 375 PC. 
BHKLn 1 3G25PC. 7HpCLn 1993-96 
1.9357 pc. 7HKUI IHK 
American Tst bUPCDb 1687-92 1J620K 
Anglo American Secs 4pcDb 1085 IK 
APBlo-IndPrcsIan 9bKPf 4.75P 
Arg«» Press Hldgs /‘tpcPf 2-6Z5P 
Ashton Bros (Hldgu 4'uxistDb IHPC 
Asscd British Foods BpePf 2. In 
Baldwin (H. JJ 7pcPf 43p 
Berdiev 7KPf 3.SP 

Birmingham and District lev Tit 4HncPf 
137SP 

Binning ham Mint 6pcPf 2. To 
Board man (K O.) Irani 3hpcPf 13)250 
BraithwaRe Engs 5.1 p 
Bristol Waterworks TncPf 1983 Up 8 k 
PI 1954 4n. 8 pc PI 1966 4p. 9 PC PI 1667 
4.5 b. 1 2 ':PcDd 2004 3-5105 
British Electric Traction SpcDb 1 UK 
Brownlee SpcPf 17-5p 
Bulmer and Lumb (Hldgs) SpcPf 1.750 
Burton Grp SpcLn 1668-2003 Zpc. 9HK 
Ln 1398-2003 2.3125 k 
C able and Wireless So 


Greece (Kingdom oft 4 k (And) 1689 2 pc. 
4pC 18B9atl6FdgBdS 1968 2K. 4KLn 
1610 (ASM) 2PC. 4PCLQ 1910StisFdB8ds 

Grmmwtch (London Borough) 11HK 1986 

B W and H* noons 6K2ndPf 2.1 0 
Mlev Grp i2-3pcPf 6-ZSp 
HMSOBS Brewery 6bPCLn 2000-05 IHk 
H ill (Philip) inv TSt SHpcPt 1.6375P 
Hollas Gro In 

Hull 2HK 1936 IHpc. 3Hpe (2nd In) IHK 
1C Incfci 5 bcd 

Ulinmartl^Merria 6HKM 2-2 7Sp. 6 Hk 

Imperial Grp SHKLn 1962-85 1 ,4 373 PC 
ladepundcnt Inv 7jxPf 2-45p 
Initial 5-aSncPf 2.B78P. BpeLn 2pc 
Intnl Tel and Tel Con 6 Bets 
Jamaica Public Service 6'ipclstDb IHK 


T j] 

Johnson Msttiwy SpcPf 1 
Kenning Motor Grp 25 P 
Loo Valiev Water 4 -5 3 p< 


2JZ75p. 5.93prPf iFmly BHpO 2-BUp. 
BpePf 40. B'lDCPt 4.75 P. BtpcPf 4.7SP 
Leeds (City) 13 Hk 6Hk . 


Lewis's Inv Tst 6l>pcOb IHK 
Liverpool Con 3HK IHpc. 3K IHK 
Lovell (Y. J ) (Hldgs) 1-ZSp 
Mnearthvs Pharmaceuticals Sp 
McCorooOdale SHKlStDb 0.81 25 pc 
MogiHt and Southerns 2-2P 
Maraftcld Brewery 6HscLn 1.65625 k 
M ay and Hassell 9hKDb 24373 K 
Measles (John) BpcPI 2.1 n. 9ncPf 45p 
Metal Box 4.6KPf 24Sp 
Mo* Water 3pcA H.-k. Lambeth WW 3 k 
D b IHK- London Brides Aims £1-20 
Met Ttt 4l-ncPf 1 .575 p. 5ocPf 1.75 a 
3l-KDb 0 875 k 

Mhf Kent Wmr BKPf dp. SocPf 1965 
4_Sp, 9ecPf 1667 45 b. 9HKPf 4.75P 
Mld-Sossrx Water 7prPf £4.141 
Mlreter Sere BnePf l.lSo 
Mitchell CMtt 13ocLn 3HK 
Mooraare Mere Hldos o. Bo 
Moran Crudble 5'jKlitPf 1.62BP. Epc 
2ndPf 1.75b 

Marian S-mdoor Fabrics SKlstPf 1.75p 
Munton Bros 1.5 d 

NSS Newsagents lOneLn 1990-2000 2HK 
Newton Mill 60CPI 2.1e 
1*»Z« Inv Ttt 4pcDb 1479-04 Ik. 6 k D b 
tooo-nq Tljpc 6HKDb 1989-2003 
1^625K 

North Surrev Water 7nc 3.5n. 4 Poe A 

2.45c. 4.6PC B 2.45c. I.Spe 1.75n. 

M* (fmiv Rno l.7So. i.iopcPf 
1JT750. SJlDcPf 1.75 b. 3.85 PCPf 


Boa Pf 1981-03 1 4>2SD. 385ocPT 

1683 15250. . J.B5KPI 1984 1 .flZ5p. 

4 Jk (Imly SpO Pf 1984-86 2.1 b. 

5.42 SpcPf 1986-88 2.71 25 P- 7 PCPf 

HwSwrn Ttt 3'rDcDto 1674-84 

0-67504- 4pcDb 1674-64 IK 
Olives paper Mill OJSo 
Paisley Carp 91m 1982-83 t id e 
Port London Authority 3HK 1646-99 

POrtKmath Water SASpcPf 1081 -43 
1.6250. 4.025pcPf 1984-86 2.0 123 d- 

4.55pcPf 1962-64 2^75p. _2.1pttN 

I.OSp. BoCPf 1684 4o. IOpcP* 1986 
Sp. IPCH 0.75PC. 3HPCD0 O.B7BPC. 
7ocDb 1984-86 IHPC- 14pcOb 1962 

^0^4®— ^ ™ 
Ransomas Rapier 6oc2ndDb 1680-85 IHK 
Reading Coro 3 hk IHk 
R edemption 3 DC 1986-66 UtK 
RcdWusIK 4pcPf 14p 

Red land GLocDb 1680-85 U625PG 
CHpcDb 1688-63 15 62 5 PC 

Republic New York 38cm 
Rlckmanswarth. Uxbrldpe Vally Water 
2. BocPf l.Oo. 4.6 k Pf 1907- BB 2.45P. 
6 k Pt 19B5 4.50. 7pcPf 1985 3.5 b. 
4.D25KP1 1982-83 2-01 25 D. 4pcDU 

1 DC- 7'SKDb 1991-63 1 Hpc. 13pcDb 

1684 3 Hpc. 6laKDb 1683-64 1.5625 k 
R lrar. Mercantile Tst 1.4o 

SCI Finance 5wOb 114.68 S5.01B.G7 
St Andrew Tst 4KDb 1B7B-B5 Ik 
S cDttith CUlm Invst Ttt Spent l.75o 
5lnglo Grp ISdcLd 1685-61 SHK 
Sommervlllc (William) 3.65p 
Spain (Govt of) 4K ttt 
Stead. Simpson 4igKDb IHK 

Sunderland. South Shield* Water 3.0 SocPf 
1661-83 1.B25P- 4-2pcPf 1986-88 2.1 p. 
2JocPf 1 -4 d. 3.5k 1-750. S.SpcCqns 

BKPf' 1 m! 5B< 40. BKPf 84 1 9 

sSfroS” CUttrict' 75 !&awr 7pePt 1988 

£k 3.5. SocPf 1986 4p 
Svmondt Eng 7'eoePf 2.625P 
TR Nraurai Resources Inst Ttt 5 k P f 

Tr" North America Invst Tit SocPf 1.7SP 
TR Proa Invst Tit 4i 9 KPf 1375 b 
tr Technology Invst Tst 5KPf 1.7S» 
Tomkins (F. H.) 0.925 b 
T reasury 2HK 1975 or after) IHK 
Union Ini 6pcPf 2-io 
Uruguay 5 kLo 1B0S 2HK 
Vantona Vlyrllj 30 
Wade potteries 4JwPf i.05o 
Wauon Indtt Hldgs 4n 
Webster (SamueU 6ocDb 1988-93 Hip 
West Hampshire Water B 24.5P. 3.5 k 
1.76b 

Western Selection 10 

Wn I thread SHocPf 1.B25P. 7pcDh 1 Hoc. 
5 HpcLo 1.4375k. 7HKUI 1986-91 
1.S125K 

Wigan Corp 3 k IHk 


Wookombers (HUBS) 7‘riicPf 2.625a. 

GpcPf 2.10 
Xerox 7 Sets 

SUNDAY OCTOBER 2 
BOC 121* KLo 2012-17 3.0525K 


BASE LENDING RATES 


Cantreway Inds Ip. llpcPf 5-5» 
Centrewav Ttt llpcPf 5-Sp 
Clayton Dewandre Hldgs IGpcDb 4 k 
C olne Valley Water 3.5 k (Fmlv Spe) 
1.75p. 4.9K (Fmlv 7PO 24Se. 7pcA 

(Fmly 10 k) 3 Jo. 7pcC (Fmly lOpO 
3 Jo. 2-Bpc (Fmly «pc) 1.4A 4 .025 pc Pf 
Fmlv 3 HpO 2-01 25 p. ASSpePt (Fmly 
BHoe) 2.275a. BKPf 1983 4P. BKPf 
T9 84 4p. 4-2peW (Fmlv Sac) 2.10 
Consultants (Computers and FloanclaD 1.8p 
Conversion SHKLn IHk 
C an London BHK 1984-85 4 Hpc. 3k 2007 

1>2K 

Couriaulds Knitwear 7HKPf 2.625a 
Craig and Rose 5pcPf 1.75P 
Crown Zellerbach 25 m 

Dal [y* ond^Geo ftt’lpeFf 0JI75P 

Debenhams 4.76a 

Denny (Henry) Sons GpcPf 2-lp 

Diamond Stylus O.«s5o 

Drake and Scull Hldgs 5.6pcBPf 2. Bp 

Drayton Premier Inv Tst 4pcDb 1 DC 

East Anglian Water Z5 k (Fmlv Sat) 

ienjsn 

1667 4 Sp. X'sPcDh O.B7SOC. 4ocD)>. loc- 
5ocDi>. IHPC. 7acDb- IHk • 7HPCDO 
1.9375K. SocDb. Zinc 
East Surrey Water 7pcPf 4.112a 
Ea$tboume Waterworks 4-ZocFt (Fmly 
6k) 2.1 p. BpePf 4pc. 9pcPf 43» 

Eldrldgo Pone apcIMDJ- 1 pc 
Electricity Sup ply Bd 7 pc 3 Hk 
E nglish and Intnl nt ihpefib IHK 
Esmark 4001 

Exutar Bldg and Construction Grp 2A> 
Hotel Grp IDHkPI 2-625P 
Extract Wool HU SB EKlstPf 2. Ip 


A.BJT. Bank 9i% 

A1 Baraka International 91 % 

Allied Irish Bank 

Amro Bank 

Henry Ansbacher 91% 

Arbuthnot Latham ... 94% 

Arm co Trust Ltd. 9J% 

Associates Cap. Corp. 9j% 

Banco de Bilbao 9|% 

Bank Hapoalim BH ... 94% 

Bca 9J% 

Bank of Ireland 9j% 

Bank Leuml (UK) pic 9i% 

Bank of Cyprus 9i% 

Bank of Scotland Q 9^% 

Basque Beige Ltd. ... 94% 

Banque du Rhone 10|% 

Barclays Bank 9}% 

Beneficial Trust Ltd.... 101% 
Bremar Holdings Ltd. 9J% 
Brit. Bank of Mid. East 9i% 

(Brown Shipley 10 % 

CL Bank Nederland ... 9J% 
Canada Pennt Trust 101% 
Castle Court Trust Ltd. 10 % 

Cayzer Ltd. 91% 

Cedar Holdings 10 % 

I Charterhouse Japhet... 91% 

Choulartons 10t% 

Citibank Savings I10f% 

Clydesdale Bank 91% 

C. E. Coates 10 % 

Comm. Bk. of N. East 9 % 
Consolidated Credits... 9 % 

Co-operative Bank * 9 % 

The Cyprus Popular Bk. 9 % 

Duncan Lawzie 94% 

E. T. Trust 10 % 

Exeter Trust Ltd. 104% 

First Nat Fin. Corp. 114% 
First Nat Secs. Ltd. 114% 

Robert Fraser 10 % 

Grind! ays Bank t 94% 

I Guinness Mahon 94% 

1 Hambros Bank 94% 


Heritable Sc Gen. Trust 94% 

■ Hill Samuel 5 94% 

C. Hoare & Co t 94% 

Hongkong St Shanghai 9{% 
Kingsnorth Trust Ltd. 11 % 
Knowsley St Co. Ltd. ... 10 % 

Lloyds Bank 94% 

Malllnhall Limited ... 94% 
Edward Manson & Co. 101% 
Meghraj and Sons Ltd. 94% 
Midland Bank 94% 

■ Morgan Grenfell 94% 

National Bk. of Kuwait 94% 
National Girobank ... 9*% 
National Westminster 94% 

Norwich Gen. Tst 94 % 

R. Raphael & Sons ... 94% 
P. S. Refson Sc Co. ... 9}% 
Roxburghe Guarantee 10 % 
Royal Trust Co. Canada 94% 
Standard Chartered ...|| 94% 

Trade Dev. Bank 9$% 

TCB 94% 

Trustee Savings Bank 94% 
United Bank of Kuwait 94% 
United Mizrahi Bank... 94% 
Volkskas Intnl. Ltd. ... 94% 
Westpac Banking Corp. 94% 
Whiteaway Laidlaw ... 10 % 
Williams & Glyn’s ... 9}% 
Win trust Secs. Ltd. ... 9}% 
Yorkshire Bank 94 % 

■ Mombora of the Accepting Houses 
Committee. 

* 7-day deposits G%, 1 -month 

B.25%. Short-term £8,000/12- 
monthe 8.6%. 

t 7-day deposit* on sums of: under 
£ 10.000 6%, £10,000 up to <20.000 
7%, £30.000 end over 8%. 

* Cell deposits £1,000 end over 6%. 

|| 21 -day deposits over £7.000 7%. 

S Demand deposits 6%. 

1 Mortgage base rota. 

0 Money Market Cheque Account— 
3.15%. Bfecthra annual rate — 
9-54%. 





PROGRESS REPORT 
FROM A NEW BANK 
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Is your Middle East marketing all tied- up? 

Success in the Middle East depends on storage, refrigerated container points and a 
feem? ready with your products as, when and new 42,000 .cu. m. cold store right on the 
where demand arises. Market opportunities quayside. ' . 

won't wait on long delivery dates. But forward Transhipping and distribution poses no 

shiopins and storage can eat away profits. problems: major shipping lines and super 

0 vrran liirrhuraTJC rrtnnor f Tohol Ali unfn all nninfc rn 
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problems: major shipping lines and super 

^^SuSess comeseasier when you make highways connect Jebel Ali with all points in 
Dubai's Port Jebel Ali the centre of your the Middle East. International airfreight 

operations for storage and distribution. In this facilities are a mere 35 km. away. 

Free Trade Zone you start with the advantages An integral part of the complex is the 5, 000 

of tax and customs duty exemptions and acre Industrial Development area where some 

freedom from exchange controls. companies arejJready manufectuitog and 

Add to this the unsurpassed facilities of assembling nght on the spot there is plenty of 
fhe largest and most modem port complex in room for more. The situation is ideal and the 

the Middle East Jebel Ali has 15 km. of quay infrastructure that of a complete modem aty. 
with ample capacity and sophisticated Jebel Ali saves time, and tone is money. 

by 

Marketing. &m gladly supply full 
ofwarehousing, 7 0,000 sq. m. of paved open information. 

O PORT AUTHORITY OF JEBEL ALI 

p.o. Box 3258/ Pub*/ United Arab Emirates-TeL- 472570 Telex: 46580 TPAJA EM Cable: PAJADUB U^.E. 

Bine Star Lines oHoegh Lines aLanritzen Reefers oMeizario Lines oN.C.H.P. 
National Shipping Co. of Saudi ArabiaeNorasia Shipping Line*O.C.L*Sealand Service. 

aB rerolarfy can direct at Dubai’s Port Jebel AH. For farther informahon,pIease contact the Lines' local offices. 


Our Start: 

We opened for business under a new 
name with new management and new 
shareholders on 6th August 1982. Our 
share capital is 600 billion lire (US $ 
438 million approx).* 

Our total staff 3,930. 

Our Shareholders: 

We are owned by seven prime Italian 
banks. Three (Banca Nazionale del 
Lavoro, Xstituto Bancario San Paolo di 
Torino, LMJ - Istituto MobOiare Ita- 
liano) are from the public sector. The 
others (Banca Popolare di Milano, 
Banca S. Paolo - Brescia, Credito Emi- 
liano, Credito Romagnolo) are leading 
local banks in their regions. 

Their total assets approach 150,000 
billion lire (US $ 109,500 million 
approx)* 

Our CapHal Increase: 

We will have an increase in capital of a 
forther 150 billion lire under a warrant 
scheme, approved at our last Extraord- 
inary General Meeting. As a result our 
capital will be the highest of any bank 
in Italy. 


Our Customers 9 Deposits: 

In our first financial year we have 
achieved an increase of over 50% in 
customers’ deposits from a low of 
1,928 to a high of 2,941 billion lire . 

Our Network: 

We took over 112 branches mainly 
located in the prosperous cities of North 
and Central Italy. 

By the end of the year our restructuring 
programme will result in 9 new 
branches being opened. All in import- 
ant locations. 

Oktr Subshfiaries: 

Through “La Centrale® Finanziaria 
Generale, our financial and investment 
company in Milan, we control two 
important regional banks and a finan- 
cial service company. All four are quot- 
ed on the Milan Stock Exchange. Banca 
CattoKca del Veneto has 192 branches 
located mainly in the Veneto region 
whilst Credito Varesino has 62 
branches mainly in the Varese, Como 
and Milan areas; Fiscambi S.pA of 
Milan operates in the fields of leasing, 
factoring and real estate as well as in 
other financial sectors. 
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Representative Offices: New York - Hong Kong - Tokyo 
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Authorised Units — continued 


Equity ft Law Un Tst Mngs (a) (b) to 
Ammhim Rd. High Wyeomoc. 0 * 9 * 33377 
Euro Tst Acc 39 2 63-6 + 0 J 1.60 

Hobart Flaming & Co Ltd 
8 Cnww Souare. EC JA San. 01 -639 585 fl 

AmEaFd* £ 370.36 276-23 O.GI 

JBOEiFd* £ 135.33 160-28 .... 1 . 1 s 

Nert subscription (Ur UCt 3 1985 . 
■Fleming American Pr o perty Unit Trust. . 
, latest I Cl no price - 1 SB) UUI 0 .S 67 . 
Units are issued on Frtj IS. Mar. Aim. No*. 
'Fleming Property Unit Trust 
, L«e« issue or*» < 2 * g> £a. 067 . 

Units arg issued on March 2 S. June 24 . 
Sent 2 S & Dee 25 . 

•Unauthorised. 

Guardian Royal Ex Unit Mngre Ltd (a) 

Bovjl Evchance EC 3 V 1 L 9 . 01 -G >8 7170 

fblCREGlFI 1 1 3 J 118 3 xd a- 0.5 9.81 

lOirtRENAm 96.1 1 03 A 4 - 1 XI 2.42 

103 -Z HI 0 + 0.4 t.tJ 
■njPropjYSrr IIOJ 110.5 + 0.0 1.32 

-biepf&hEq 9 a . 7 1019 4-0 a 2 19 

QRESmIC 99.9 107.5 + 1.6 Z 47 

G hill TSI 182.9 189 . 5*0 + 1 .G 3 36 

H.B.L Unit Trust Mfigra Lid (a) (c) fg) 
Premier NT Admin. 5 Rayleigh Rd. Hutton. 
Rrentwond. Ess-*. 3227-327 51 *" 

SmllrCosTst 50.8 53.5 a.fi- 

NAnwrTct 49.3 51 .9 + 0.6 Z. 7 « 

JacanFarETs* S 1 .fi 53.7 .... 0.97 

Scandinavia nTst — 50.0 .... 1 SO 


Hexagon Services Ltd 
4 Gt 5 t Helens. London EC 4 P 3 EP. 

0708 45 »?’ 

AuitFrsGw 108.4 114.7 1.63 

BrewinCad aa .5 as.o O.sa 

BrewinGtln 74.9 73.9 .... 3.98 

CanGwirPa 111.6 120.3 .... 0-94 

Lawson Fund Managers Ltd (a) (c) (g) 

43 Charlene 5 q. Edinbgh 2 . 031-225 6001 

cncricttmSoFd — 50.0 .... 2 B 

Penny Sh Fd 14 . B 150 18 

Aust & Pk 9.7 10.3 0.56 

hi an Yield 19 7 21 a to 40 

Do Actum 20.8 22 5 .... 10+0 

MGM Unit Managers Ltd 
MGM House. Hecnc Road. Wortn'ng. 

01-623 H 21 1 

Hrghlnc. 129.4 139.1 + 1.0 6.21 

•Accum Ulsl 131.1 141.0 J-D 9 6.21 

UK Growth 125.0 1 34 4 + 1.1 3.16 

CAccum Ucs) 125 3 134.7 4 - 1.0 3.16 

MLA Unit Trust Management Lid 
Old Queen Street SW 1 A 9 'G. 01-222 P 576 
MLA Ufa 181.5 190.5 .... 2.81 

MLA I nr 28.5 29.9 .... 0.84 

The Money Marital Trust 
f> 3 On Victoria St ECAN 4 ST. 31 2 36 0952 
Call Fund — 9 70 — D 04 — 

7 Div Fund — 9-40 + 0.01 

7 Unauthorised — Sterling Devour Fung. 


Offshore and Overseas — continued 


Act I bonds Investment Fund SA 
37 rue Nofae Dam. Luxembourg. Tel 4797 1 
Art I bonds In — * 19.61 ... — 

Alliance Capital Management Inti Inc 
62 C 3 Queen St. London EC 4 . 01 -248 8861 
Alliance InUmatldnal Sellar Reserves 
Distribution Sept 12-18 ( 0 . 001661 ) 

19 . 003 -i Pa) 

AlntHCCresSOPtel 59.18 .... — 

A Tech Fd Seal 21 523-64 — 

QuaurAcSepUl * 63.43 — 

Bamlord Brandt Guernsey Mrrgt Ltd 
PO Bov 71 . 5 t Prior Part. Guernsey. 

0481 26 S 41 

TcetiACom* U .86 9.3 .... — 

IncGrowth * 17.32 18.77 — 

Brown Shipley St Co (Jersey) Ltd 
PO Bov S 83 . St Heller. Jersey. 0534 74777 

5 tfl Capital £ 16.24 16 . 25*4 — 

intCurrency £ 1.06 1.12 .... — 

lot Bon fl Inc S 10.25 10.85 .... — 

CAL Investments (loM) Ltd 
1 6 St Georges St Douglas loM. 0624 20231 

CAL C 8 iC* 87 7 92.4 

CAL Metals* 97.0 96.9 .... — 

CAL SUV ■ 286.9 306.3 + 4.7 — 

CAL Gold** — — — 

CAL Conner** — — .... — 

CAL Alum In - * — .... 

Dealing days every Monday. 

CAL Investments (Barriudi) Ltd 
PO Box 1022 . Hamilton, Bermuda. 

raoa- 29 ) 5-5950 
CAL CTR Fd 78.3 02.2 .... — 

Dealing days every Mondav. 
Commodity Advisory Sues (loM) Ltd 
48 Athol St. Douglas loM. 0624-20845 

Com A FF Ac 87.15 90.78 — 

Com&FFD 67.15 90 . 7 B — 

Next dealing date Oct 3 - 
CHIbaA (Cl) Lid "CHifunds** 

Channel la Transatlantic Inv Funds ltd 
Cnm St. SI MellCT. 0634-70334 

U.S.SFund 510.261 + 0.003 — 

£StcrllnaFund £ 5.130 +0 001 — 

S* Franc Fd Sv»Fr 20.167 + 0-001 — 

Jas Yen Fd Y 2030 -S 09 + 0.280 — 

Clout vct»m*?d DM 20. 200 + 0-002 

Managed Fund 510.085 + 0.005 

Dun Vest Ltd 

PO Bax 887 . Grand Cayman. 

NAV 5136.80 ... — 

First Gold & Metals Trust PLC 
60 St James's St. London SW 1 . 

01 -499 4341 

First Gold 9.21 — 

Forbes Securities Management Co 
PO Box 887 . Grand Cayman. BWI. 

London Agents at 829 3013 

Gold Inc 59-41 9.91 — 

Gold Asa 7.83 8.26 — 

Dollar Inc 59.37 9.72 . . — 

Framlington Overseas Fund Mngt Ltd 
PO Box 71 . 51 Peter Part. Guernsey. 

0481 26541 

O'teasAGth 48 + S 2.7 .... 400 

o VJiftGthS 72.8 79.4 4.00 

GRE Inti Inv Mngt Lid 

PD Box 194 St Heller. Jersey. 0514 27441 

ManCerFd £ 10.13 — + 0.01 — 

Grindlay Henderson Mngt Ltd 

PO Box 414 . St Heller. Jersey. 9534 74248 


Mgd Fd £10 2673 

Mad Acc £ 9.7328 

StU Fd £ 10.2094 

Sllq ACC £ 1 0.1 553 

U.S. 6 Fd 520.3975 

US. 5 ACC 520.3347 

DMA DM 50.3615 

SwFr SwFrSD .3577 

Yen YSOS 1 


£ 10.2673 10.7807 + 0.0311 
£ 9.7328 10.2194 + 0.0297 

J 10.2094 + 0.0051 

1 0.1 553 — + 0.0070 

520.3975 + 0.0100 

520.3347 + 0.0107 

1450.3615 — + 0 X 3073 


Jardine Flaming ft Co Ltd 

46 m Floor. Connaugnt Centre. H-j-ig Kora. 

CurrftBd S 12-53 — 9+0 

I Acc inn) 517.72 .... 

Asean 510 OO — .... — 

(Accum) 510.00 — .... — 

American 59 41 — .... 

I Axcwrol 59+1 — — 

MddCurr 510.02 — + 0.01 9 SO 

(Accum) 610.02 — + 0.01 9.50 

Lizard Brothers & Co (Jersey) Ltd 
PO Bo* 108 . St Hotter. Jersey. C.l. 

0 S 34 3“161 

LazBrFarE 514.10 >5 00 1.00 

CoGBd 51.345 68 1 . 362.65 .... 11 16 

D FicdfldFd 59.99 10.03 ... S-O 

Do Accum 59.99 10.03 5 0 

N Am Fd 510.21 10.87 ... — 

Lloyds Bank International. Geneva 
PO Bov 438 . l 21 1 Geneva 1 1 Swuierlii d» 
LI Dollar 5100.40 .... — 

L I Growth SF 971 00 .... 

L I income 5 F 309 50 ... — 

L I Pacihc SF 1 06 40 ... 

Management International Ltd 
BJt of 8 muda 91 das Broudo BC 9 - 295 -4000 
Bda IBFC 516.22 16.40 .... — 

Baa IBFt SI 1-38 11.51 . ... — 

Prcn on sent 16 . Next dealing Sept 23 . 

Bda IEFC 510.23 10.44 

Bda IEFI 510 23 10.44 — 

Prices on Sect 21 . Next dealing sept 28 . 
Manufacturers Hanover Gaofunds 
PO Box 92 . 51 Peler Port. Gue-nsev 

0481 23961 

LA Inc 5103.60 103 81 .... 9 33 

LT Acc! 5124.99 1 25.25 .... 11 02 

MIT Inc 5110.39 110.95 .... 10.7 1 

MIT Ac :4 5125.74 126.39 15.59 

Geefmd Interwotiowxl Reserves Lid. 
sterling £ 5.060 + 0.001 — 

U.S. 5 510.119 + 0.003 — 

D-Mark DM 20.116 + 0.002 — 

Swiss Fr Swfr 20.079 + 0.002 — 

Jan Yen Y 2 013.7 + 0.3 — 

Managed Fd S 10 . 08 D — 0.001 — 

Manna Midland (Cl) Ltd 
140 O' wav NY 10015 USA. 212 - 4 + 0-1000 
Queens Hte. Dan fid St Heller. 3534 71460 

Intcarcv * 1 . 039-89 — 

Next sub day Oct 13 . 

Samuel Montagu Ldn Agents 

114 Old Breed St. EC 2 . 01-626 3434 

AnS-rollf! SF 89 . BO 97.50 + 0.30 1.43 

JpSentl 5 HK 37.5 40 SS 0.1 a 

117 GCA 31 SI 7 94 19.30 .... — 

inlOAll 51 2 . BO 13.94 ... 

MOntFRNF * 10.24 10.77 .... — 

U.S. FIF S 9 .S 4 10.05 — 

Nat Westminster Jersey Fd Mngrs Ltd 
25 25 Broad St. St Helicr. Jersey. 

0534 70041 

County Bank Currency Pend Ltd un 
Dollar r\ 520.6045 + 0.0053 

Sterling cl act £ 10.3960 + 0.0023 

□-mark cl DM 50.6412 + 0.0060 — 

Do ten Guilder DFISa .7093 + 0.0066 

Jen Yen cl Y 5092 1241 + 0.7963 

No-trap Find Managers (Bermuda) Ltd 
Bank o' Bermuda Building. Bermuda 

809 29 5400 

AmerTst SI 1.22 11.69 — 

Perpetual UT Managers (Jersey) Ltd 
PO Bov 459 . 51 Helier. Jersey. 0534 74517 
0 « 5 hr Grv * 1.121 1.193 2.00 

Rothschild Asset Management (Ct) 

Sc Julian a Cl si Frier Part. Guernsey. 

0481 26741 

OC international Reserves Ltd. 


Bel Francs 
Canadian S 

D-Mark 
Dutch Guilder 


CS 37 .D 9 + 0.010 
DMS 1.04 + 0.010 


Singapore S SS 64 . 22 S + 8 01 S 7 10 

£ Sterling £ 14.473 + 0.004 8 831 

Swiss Franc — + 0 . 0 Q 4 3 02 

U.S- 5 * 29-645 + 0.005 6.67 

Daily dealings. 

Per other Rothschild Onshore Funds see 
Onshore and Overseas section. 
Schroder Mngt Services (Jersey) Lid 
PO Ba* 195 . St Helier. Jersey. 0 5 34 2 7 561 
Schrader Money Fends Lid. 

Sterlixft £ 14.1333 — 

U.S Dollar *26 4526 .... — 

D-Mark DM 51.3607 .... — 

Swiss Franc SF 1 . 029 S . . — 

J. Henry Schroder Wagg & Co Lid 

120 Cheaoside. EC 2 . 01-382 6000 

NxeS&TSZO 561.10 — — 


Target Trust Mngre (Jersey) Ltd 
PO Bex 1 94 . St Hrl'er, Jersey. 0534 27441 
Mgd Cur Fd 95.7 100 9 + 0.1 — 

T»nda!l-Gu*rd>an Management Ltd 
PO Sox 1256 . Hamilton Bermuda. 

T-G Am 523.13 .... — 

T-G Money 521.51 — 

T-G E band * 15.41 — 

T-G Com 519.72 — 

T-GMort CS 19.90 .... — 

■ - G O seas * 12.22 ... — 

T-G Pacihc Y 2.054 .... — 

T-G well Si *26 1 1 .... — 

United Fund Managers Lid 
16.18 Qumt Road Central. Hong Kora. 

5-231417 

S 4 MI-T 510.13 10.49 — 


Insurances — continued 


Albany LHe Assurance Co Ltd 
3 Oarkes Lane. Potters Bar. 0707-42511 
Pennon r unite 


cqrcnr-dAC £ 95.7 
FodPenAc 411.3 
GtMInPnAc 245.5 
Inti Man 250.3 
J» Pen* Fd 11 2 . B 

Am PfOd Ac 1 38.7 
Prep Pn Ac 224.5 
MpinPnAc 503.4 


627.0 + 4.9 — 

432.9 + l.d — 

250.4 + 0.1 — 

263 + +1 6 — 

1 1 8.7 -T- 0.6 — . 

14 S 9 + 1.0 — 

236 + . . — 

529.8 + 3.1 — 


MpinPnAc 503.4 529.8 + 3.1 — 

Commercial Union Group 
St Helens. 1 UedaruafL EC 3 . 01-233 7500 
Var A nU tSeo 04 — 1 * 5.47 + 0.01 — 


Managed 122.9 129 2 + 0.6 — 

UK Eauicv 124 . S 131.1 + 1.1 — 

Ini Equity 119.9 126.3 + 0.3 ■— 

Pro Berry 101.6 107.2 ... — 

Fi»*d In 108.6 114.4 + 0.5 

InoexLkGt B 9.7 94 5 - 0.2 — 

Cash 98.6 103.8 — 

Hand-In-Hand 

Cash 120.5 126.9 .... — 

Fined Int 130 . S 145 a — 

Property 140 3 147.7 — 

Ml [West 182.4 192.1 — 

Continental Lite Insurance PLC 
64/70 High SL Croydon CRO 9 XM. 

01-660 5225 

Eoultv Ace 146.1 1 55.9 — 

P rooty Acc 136.1 143.3 .... — 

Int Acc 145.8 153.5 .... — 

Manage Acc 145 . S 153.2 .... — - 

Pent aty Acc 170.9 17 S.S — 

PenPrpAcc 138.4 143.7 .... — 

Pen Inti Acc 149.4 157.3 ... — 

Gilt. Deposit, index Fund prices available 
00 request. 

Crown tito 

Crown Life House. Woking GUZ 1 1 XW. 

04062 5033 

PensMpAcc 152.4 160.5 — 

PECoromFd 175 . a 105.0 .... — 

OrewInEaFa 237.9 250.4 .... — 

Strati nvFd 1 SB.o 146.1 .... — 

PcnMnyAcc 123.5 129 9 .... — 

PenMnylnt 113.9 119.8 .... — 

Sage Fd 113.3 119.2 .... — 

Heritage Fd 131.1 138.0 .... — 

DBS Manga 131.1 137.9 

Friends' Provident Ufa Office 

Pixltam End. Oorklng. rQ 306 > 885055 

Ufe Fends 


101.2 + 0.1 


French Franc FFr 165 . 08 S + 0.050 11.57 
Italian Urc L 37 . 3 S 0 +16 14 . 9 o 

jap Yen Y 6313.47 + 1.110 6.06 


Cash Accum 96.7 101.8 + 0.1 — 

UK Eery Ac 104.5 110.1 + 0.6 — 

FvdlntAe 99 9 105.2 + 0.5 

IndvLkdAcC 93 0 97.9 — 0.1 — 

Mixed Acc 101 S 106.9 + 0.5 — 

OseasEaFd 102.5 107.9 + 0.7 — 

Praatv Acc 96.2 101.3 .... — 

Pension Fuads 

Cash 96 9 102.1 + 0.1 — 

Cash Acc 98.2 703.4 + 0.1 -— 

UK EoCap 102.5 107.9 + 0.5 — 

UK En ACC 103.8 109.3 + 0.6 

FvdIntCJPt 98.7 10 J .0 +04 — 

FI. dim Acc 100 1 105.4 + 0.5 

man Ikd Cell 91.2 96.1 — 0.2 — 

IncfxUdAcc 92.5 97.4 + 0.2 — 

Mined Cantl 100 3 105.6 +05 — 

Mined ACC 101.6 107.0 + 0.5 — 

a- 5 HA 5 f qcp 1 04 . e 1 10.4 + 0.8 — 

O'seasEaAc 106.3 111.9 + 0.1 

P rooty Caoll 94.9 99 9 + 0.1 — 

Property Acc 96 1 101.2 + 0.1 

Guardian Royal Exchange 
Royal Exchange. ECS. 01-283 7107 

GRE Pensions Management Ltd 
PenfProlnt 129.5 136.3 .... — 

Pefl» Pro Acc 1 * 0.1 147.5 — 

Penal xLkGI nr 94.9 99.8 .... — 

PansixU GAc 95. 7 100.7 .... — 

PensOeelnt 136 . S 143.7 — 

PensOeoAce 147.9 155.7 .... 

Henderson Administration 

26 Finsbury So. London EC 2 . 01 -GS 8 5757 

Htan Inc 142.3 149.8 + 0.6 

Gilt Edged 90 9 104.2 +0 5 — 

Can Growth 143 2 150 8 + 0.6 — ■ 

Technology 172.4 181.5 + 1.0 — 

Nat Res'ces 140.2 147.6 + 1.0 — 

Spec Sits 191.9 202.1 +1 0 — 

N America 230.3 242 S +2 4 — 

Far East 175.8 185.1 - 0.3 — 

Property 116.1 122.3 — 

Manned 187.5 197.4 +t.a — 

Deposit 117.1 1 23.3 + 0.1 — 

Pension Finds 

Prime Rest 116.51 122.7 ... 

UK Eaultv 102 5 107.9 +0 * — 

Fixed Int 1 1 0.4 11 6.3 + 0.5 — 


01-283 7107 


202.1 +1 0 
242 S +2 4 
185.1 - 0.3 

122.3 

197.4 + 1.0 

123.3 + 0.1 


Save Sits 124.0 
n America 116.4 
Far East 120 4 
Managrd 114 2 
Comm Pro c 1 00 3 
Prime Rest 1 04 2 
Deodslt 100.3 




12 b. S —01 — 

120.3 + 0.8 — 

> 05.6 + 0.2 — 

109 7 + l S — 

105 6 — 0.2 — 


Capital unit orices available on ryauest. 
London Lila Linked Assn Ltd 
100 Temple SL Bristol SSi 6 Ea. 

0272 279179 

Eauitv 226.1 232.8 .... — 

Fixed Int 164.5 165.3 .... — 

Property 165.3 1702 — 

Deposit 141.6 141.6 .... — 

Mi»rd 191.6 195.6 — 

index Stk 10 B .7 199.2 .... — 








inierneuanl US] H 7 .fi 

London Ufa Managed Funds Ud 


EouirrfP) 161.0 
Fixed inaP) 169.7 
ProoenvPi 119.6 
DeoositiP) 121.2 121.2 .... — 

Mixed'p) 151.2 154 8 — 

index Stk 114.9 .115 7 .... — 

Inti Equity 1107 112.9 .... — 

Moneywise Friandiy Society 
SO Hoidcnhurxt Rd. dournemoutn. 

0202 295678 

Monyvrt seine *7 0 50 9 .... — 

Municipal Life Assurance Ltd 
99 Sanoling Rd. Ma^slene. 0622 679351 
Earner Fa 94.0 70 U.O .... — 

Minim rd 1 1 ) 2.9 10 E .0 — 

Premium Lite Assurance Co Ltd 
East* neiter House. Haywards Hearn. 

0*44 45 B 721 

Nat Res’ces 116.0 123.0 — 2.0 — 

Proeertv 139.0 1 47.0 .... — 

UK Eeuity 130 0 146 0 — 1.0 — 

I nil Eaulty 122.0 129 .U — 1.0 — 

Prudential Pensions Ltd 

Hoittorn Bars. EC 1 2 NH. 01-405 9222 

Pru-Unk Retire men! Plan 

Managed Fd 143.5 149.5 .... — 

Cain Fund 1 12 7 117.4 .... — 

St George Assurance Co Ud 

The Priory. Mltchln, Hem. 0462 57161 

Managed Fd 102.6 108.0 — 

Universal Fd 100 4 105.7 — 

Save ft P roe per Group 
4 Gt St Helens. London CC 3 P 3 EP. 

D 70 H. 669 B 6 

Gilt Pen Fd 185.3 1 96.1 - 0.1 — 

Deo Pen fat 185 9 196.8 ... — 

GloBolEqPrn 5 b 6 59.9 + 0.3 — 

Skandia Ufe Assurance Co Ltd 
Froolsner Hie. Southampton. 0703-334411 


166 6 

170.9 .. 

121.7 .. 

121.2 .. 
154 8 
115 7 

112.9 .. 










“Vf£‘ .P#*’ 








Managed 153.4 161.5 + 0.5 — 

Equity 161 4 169.9 + 0.7 — 

Intcmationl 100.2 1 89.7 + 0.8 — 

n America 110 .B 116.6 + 0.7 — 

N European 1019 107.3 + 0.4 — 

Pacific no .2 iifi.o +02 — 

I r [Recovery 111.2 1 ) 7.0 + 1.0 — 

G it Pius 1 * 1.5 1 * 8.9 + 0.5 — 

Property 128.4 135.2 + 0.1 — 

Oeoosit 131 2 138.1 + 0.1 — 

PcnsMangd 1 81 .* *. 93.1 +09 — 

Pens CourtV 189.7 199.7 + 0.9 — 

Pen 1 ml 21 0 3 229. 8 +12 — 

Pens N Am 113.8 119.0 + 0.9 — 

Pens N Euro 104.1 109 6 + 0.5 — 

Pens Pacific 112.7 118 .fi + 0.2 — 

PenslnrRcC 113.2 119.2 + 1.1 — 

PersGtPls 170 1 179.0 - 0.8 — 

Pen-, P rooty 1 S 6.3 1 64 5 + 0.2 — 

Pens Dee ifio.i 168.5 + 0.1 — 

For prices of Capital Units and Guaranteed 
Basic Rates please Phone 0703 334411 . 
Target Life Assurance Co Ud 
Target House. Gatehouse Road. Aylesbury. 
Bucks. Aylesbury ( 0295 ) 59 C 1 

Sterling — — .... 6.5 

U.S Dollar — — 5 5 

Swiss Franc — — .... *.5 

Deuucne Mark — — .... 2 a 

Yen — — .... *.t 

TSB Life Ltd 

PO Boa 3 . Keens House. Andover, Hants. 
SP 10 IPG. 










'' 




Managed Fd 104 5 
Prooerty Fd 97 4 
Fixed Int Fd 100.6 
Money Fd 97.6 
Eaultv Fd tIO.O 


110.1 + 0.2 — 

102.7 . . — 

106. 0 + 0.4 — 

102.9 + 0.1 — 

116.9 +D .2 — 


Windsor Life Assurance Co Ud 

Roval Albert Hie. Sheet St. Windsor. 60144 

NAinerFd 210 6 221.7 — 

Par Bast Fd 127.5 1343 — 

FuiAssGth 77 . 0 CA) BS.Ixa) .... — 

Ret Aud Pen 52.36 .... — 


AUTHORISED 
UNIT TRUSTS 

Altey tlott Tit. Mogn. (*) 

1-3 St PmV'i CburcfQWd EC 4 P 40 X 01-2961633 

■natsa 23 


uSfeewtt — !! 
Acc. Units. 



Special SI 

Energy Fdl 
EsemplFdJ 
SmaW Co's Fi 


mg +121 148 
571 +63 3 X 8 

85 <k -OX 2-73 
92.1 +05 3.01 

107 J +Of a 45 
56 J +02 3-19 

77-6 +OI 3.19 
1407 +66 3 91 

132 J + 0.7 326 


01-6286626 


Britannia Gp. of Unt Trusts Ltd- CaKcKg) 
Salhhurv Heme. 31 . Fkahury Cir cus, L aadpnECZ 
m -638 JHTBIffm or 01-588 Z 777 
BHtanda VtewpoM 01-673 0048 
WUicMM Fundi ^ 

HMk inona 

taLHIgtilec- [ 1^9 U 0 .« 

k^*t^ror:ZZZp ^8 119 |+l| 5 J 9 

pftr )S3 lias 


152-6 IMS! -OS U 6 

Ftaanctal sett 1442 1553 + 0.7 3 J 3 

fieMAGeneraft 292 3 L 7 -Oil 285 

lev. TtL Stares 909 98 J +06 13 ? 

run Hinrr T 11 285 d +OJ 24 ? 

UnN. Energy K 6.9 7211 ♦*! 


+ 0 . 7 ] 220 
1 + 02 ] 020 


Treesen I ..— J 9.44 

Noddy hcomr Acer*' _ — | 938 

•Ret / u m reefi U.T. Deped. 

ABM Kambro Ltd. (a) (g) 


MB&sc=M Jfi 

Growtn ft (Doomc — 74 0 . 79^+06 33 ? 

JUlMCWtal... UfiS 167 «| + 0.4 205 

HarntroFimd- 5 KS 224 jj +13 3.91 

Hamtao Acc. Fund _ 3008 32191+21 3-54 


el 
+^ is 



Bridge Fund Mar wfe t * CaKe) 

Regis Hie. King Wltfm Sl, EC 4 . 01-6234951 

Amor Gen-t [612 fcSfl .. C 66 

Income* -g *6 MU 5.54 

Cagiuf tncj MTZ 937 Eft? 

D 0 . 4 CE 4 J 1 MJ 1169 2.08 

Esemtt-. . - -Z 11790 193 0 b: ... 361 

Md Recovery 11 * 4 - 07-0 392 . . 215 

Oo-ABL* |*7 8 57 Q ..) 215 

Dmrc ‘Tiaa, tWrojTIvjrs. No Scgmnbrr 


Am. Smaller Col 
. SgecSKs 


Far East _ 

BR££__ 

Japan Perf. Tst 

Japan Smir Cos Tit 


SEE"— 

Ex.Mk Ldn. 


High heme ... 
EoiXty Income. 
HlghVleM 
GovLSecs 


PmKcfEd ~ 

AmertronSeec SKL. 
Secs. Of America 


GDI Growth Fd 305 324 + 0.1 132 

Smaller Co 'sFd 825 883 +02 2.41 

2 ao So*r. Col Fd..— 1074 1151 a +85 284 

Recovery *07 416 +02 24 a 

MYL IMn. 6 C'dqr. _. 1933 -OJ. 156 

O^neteEenSap— U 30 +02 3.66 

Technolov FuneL — 18*3 984+01 870 

locamr Exmoet ,__JT 9 A 8341 + 8 U 617 

Fjr Can EnwxM J 960 loo* -aS 156 

Smaller Co. Evempl.h *5 1 157-3 +04 249 
USA. Exempt -..!... [2242 23644 +l.<h 228 

Anderson IfnH Trust Mswapen Ltd. 

62 , LaxdoaWaR. EC 9 7 D 0 01-6381200 

Anderson l).T J 95.8 102.74 J 262 

Anthony Wirier Unit Tst MgmL Ltd. 

19 . WMegate Sl. London El TbP 01 - 3 T 7 1010 . 

AriMthaat Securities Ltd. (a Me) 

37 Queen Sl, London. EC 4 R 1 BY 01-2365281 


+ftf .1.00 

■ - U .78 

u.n 

+a< 123 

+o« U 1 
245 


CxpiCX Growth (420 <S.f -811 254 

B2S3E?= Si. M3& ^ 

(AcacniSaikM) 161 1 174 3 -04 18 t 

herb vntfvhwaii . >15 66 * -ai li» 

EaroriiftlMenMI... 73 A 78 4 a + 8 $ 100 

( 6 h» MfRhdrewaD *40 475 - + 8 J LOO 

Fmance k P roperty .. 793 3 L 6 n -OX 430 

ForokfiGwUi&ter)) 603 651 -01 100 

Gilt 1 Fixed 4 SX 475 + 0 X 1021 

(A u n u t aj on) 6 UT 65 .( +03 1033 

High income 07 47 J +03 B 11 

lAOUmaletloa) S 3 9 963 +06 6 .U 

HrohVleU 48 3 526 * +82 9 . 9 B 

(VXixTwSaUoi^ 1072 1158 a +03 9.90 

g §+84 n iS 

ukxiwHMA ni d| +04 ua 

MBrUPeanrSter-.FU WJl . ,.?J 245 

Archway Unit Tit. Mg*. Ltd.<hMc) 

317 , High Hotbom, WC 1 V 7 ML. 01-8336233 

SSSF^Sssmy ^ -:A IS 

PrM Srote mo o 2 TNe« nb Sepientar 29 . 
Arkwright Marrogement 
Panoroge C**>. aiaod inter 061 - 81423 S 2 . 
Arkwright Fd Scot 20038.0 1426 ] ,_..J 3.44 

Be Bid, Gifford & Co Ltd 
3 Glei/Mas St. EdMiwch. 031-2352581 

jHBnErnnstSoM 14.11363 143 . 4 ] ....J 03 $ 

Barclay* Urocorn Ltd.CaMcHg) 

UnKOrn Mo. 252 . Romford Rd,C 7 . 01-5345544 
Uaworo America. — K 3.5 . 682 + 08 ] 1.08 

Dd.Ahr. 8 cs. Qi .1 IMh] -oa OH 

DO. AoSL Its- U 36 02 . lj +03 OH 

Do. Can Ml 127 J mpg +87 448 

Do. Exempt ix 210 7 277 7 +13 S -20 

Do. CATO Income — 3 V 431 +02 686 

Do Fmoroia: 1303 139 S +a* GT 

Do. 500 1394 1493 a +06 4 25 

Do. General M .7 693 a -09 4 49 

Ele. Gill 6 FwL I*. teL 526 SS 5 

Da. 6 hr. Pxtflc Acc.- $89 74 ( 

Da. Ctr Pacific Inc. . . bA 3 734 

Do- Growth hex. 1026 1103 

Da. Income Trag 1500 1787 

ES.Prf.Ate.TX-. H 4 773 + 413 ] 410 

Oa H e we re 1910 1094 +S 3 332 

Ra.Trarter raad 566 608 +53 4.40 

□o.WTdandeTn Ml. 60 +891 053 

B*tlL hi Fd-Acc. ._+_. 1636 17 hJ +L 9 4.42 

Da. tacotur IU 66 12 ifl| + 89 J 4.42 

Baring Brothers 4 Co. Ltd. 

8 , BMBgsgHe, EC 2 U 4 AC, 01-2238833 

SKSg-dS|„®|r::i H 

km «* «ay Seat 27 Or nox). 
Proven tw MpRt Co. 

66 St JHhefY StreeL SW 1 A 1 NE. 01-493 8111 . 
B 1 *!* Prog Sep 13 _ 

Ac; Units Scm 13 

BKB5at_ 

t£i 


assssH l:£jua 

Ctarinca Cherities H/S Fund# 

15 . HoorgMe, Unenv EC 2 . 01-6384121 

income Aug - 31 114521 _ I J H 174 

04 . Accum. 1^3360 — I . J 1074 

Charities Official Unrest. Fund** 

77 London Walt, EC 2 K IDS. 01-588 1815 

)SSZ&3:zz:i m |-:i 

Char ter ho u se Japhot PLC 

1 Pavrnoncr Row, £C 4 01-2403999 

Pi xivkxm Acci will 

Slrrtmg 1 — — I ... I 925 

U.S Dudare I — — I .... 93 

German Narto 1 — — [ ... J 500 

SwkaFraocs I — — | | ITS 

Chieftain Trust Maoagera Ltd fa) (g) 


11 . New Sl, EC 2 M 4 FP. 

American..-. -...J 46.1 

Ausoanan 22 . 1 

Far EatewnTiL 486 

HMilixxm 102 

Infi. Tnat 506 

Basle Reteurces Tst. . *63 
teem. Cmnh Tsl 293 

Pref ftGfiiTu. MB 


01 - 2832632 . 

MM £S 

42 Twi -U 021 

til tsi 2 ^ 

AM . . LX 


Pref AGNiTr... — MO 70 . 6 ) J 1225 

Gletal RtaMry?ML 1^0 
Can faOantloB Funds MsL Ltd. to 
58 Chancery Lao*. WC 2 A 1 HE. 01-2420282 

G»owdiFund Q 137 U 96 J | 101 

CraSgnarotf UnK Tst. Mgre. Ltd. 

4 ft BocWenhiry. London EC 4 N 8 BD. 01-2404984 

High Income 076 40 n i 6 95 

Worth Amman— HJ 910 +&6 148 

Canadian Trujt __._.. 1753 *iq .... . L 82 

H MteOWX HWitefcv-twB 519*3 033 

Reomery BOO SOU .. . 22 b 

CdtTnnt— ,P 9 5 40«4 +Oll 96 * 

*WwW» deal eg tey W sdWB Uj. 
Cmonl (Ml TtL Magn. Ltd. IiKg) 

4 MeMBe Cres- Edrt)urtfi 3 031-2263492 

Cies. Aaertan 166 9 7221+061 076 

ere*. C jOiM C i 460 + 0.1 1,90 

Cnes. Grginh A MC-. 750 83 C +08 509 

Crc*.HIgh Dtst M 3 . 672 + 0 ? 7 S 

Crot.lidemdoad— mo 132 J +31 1 .M 

Cm. RcMurCc* SO 28.4 +£l ill 

Cres. Tokyo 773.9 796 ri +53 036 

Cram Unit Treat Service* Ltd. 

Crown Lite Hie, Woking GUZ 1 1 XW. 0*862 20933 
Crown H«l iro. TnotnZ 64 1366 ] + 0 « 6 J 3 

Crown Growth Trent JUfiX U 9 .« + 1 J 385 

CrawnAmer Trust. .035 10131 +C 3 L 45 

Qartingten Unit Treat Mnct- Ltd. 
DarOaglaa Town, Drwm TQ 96 JE. 0803 862271 
Tetri Port. Onh TsL- 03.7 3 & 2 | .—J 340 

(Mscretleianr Unit Froxl Maiagere 

36738 New Broad Sv EC 2 H 1 NU. 01-6384485 

WSt 1 tn^SZ. 


FT UNIT TRUST INFORMATION SERVICE 


Bao cin Laaric Fnd. Mgre. (g) 

1 Hofawn Ptece. London SW 1 W OHU. 01-2459321 

Edhaburrii Fund Masager* t 3 ST^ 

4 MetvMeCn*. EdMwrgh. 031-2264931 

SneS^S;ro! 3 T!..KS* H 9 .A .... J 202 

tegfcja J9d 

Hi router oed. 

EgtMy A Law Un.Tr.ILU) (b) (c) 

Amershan Rd, High Wycomtu. 0494 33377 

UK §wth_ TSL Acc — BI 9 ag+ 4 L 6 ) 154 

UK fiwdL Ta. Inc. 85 J +416 354 

HSgfear Iikl Tk. Acc. .&ffl 0 1019 + 0.7 651 


Hen de r so n Administration (a) (b) (c) 
Premier UT Ariwhk 5 ftesiairii Rd. Hunan, B rofwd. 
Essex. 0277 217238 

Sued* Sits —1735 76«+412 137 

(Jam- Uirni) - 972 loLS +53 337 

Sromry- 58.0 624 n| toi 331 

Cap- Growth 138.4 14863 * 0.2 160 

Acc. Uolb 1537 165 Jri+< 17 j 160 

tec. ft Assets _J 52 B 5 fcSd+ 4 L 4 | 579 


mc ft Growth 
J*oa*n. Until— 

Exha me. .JZIZ 
SwteHce Cos. Div. . 

Prof, ft GDI 

GBtTruR 

Fixed lalerest 


Uoyd*s Life Unit Tst. Mngr*. Ltd 
2 St Mary A*C. EC 3 A BSP. 01-9200311 

pfia^zzK M 

Hi^i (ncooe DM. — 488 525 jd ..... 7 .» 

HU) lacora Acc (84 5 2 l q 706 

U.S GrowthAce— *17 SjS Mg 

US Growth DM H 56 486 x 3 1M 

Local Autfroriries’ Motel Invert. Tst.- 

77 , London Wol.EC 2 N IDS. 01-5881815 


y 4 ^ 

73 SOJ 


Cjfeffrt 3 idTsc££ «3 79 Ad +03 361 

Far East Tsl Acc. _. 596 +o!s a *4 

Geo. Tsl [1400 1505 s«i - 0 x| 1 Z 7 

FAC Ihdt Mw i te ri u ii t 

1 Laarvnoe Poantney H 81 , EC 4 R DBA. 01-6234680 

u&ssn a-™:® s«3f ts 

FT) A Target Fond Manages Ltd., 


12464 ) 26031 +348 4.48 

I „| 4 B .4 5 L 4 +O. 4 ] 361 


Ty+zAss* ** 

Brown ShlRtey & Co. Ltd UKg) 

Hartaixti Hse. tiagnords Hdv S*. 0 * 44 - 458144 . 

BJ. Fond pWJ M -8 + 9^1 *S 

BS. Accum 60 X 669+04 4 ^ 

Tteudd 693 7433 + 4 LH 33 ? 

&££.—¥& Iff 
iaag^===K *4^ s“ 

MorthAmerkan «9 ri.uj +C * 098 

Orient 36.4 +03 040 

Recovery 204 fiS +03 4 .D 9 

Technology 1(06 15 L 3 +14 038 

CxempL <1260 1333 ] +Ofl 466 

Backnasttr Mans gone id Co. Lid. U) (c) 
The Stock Exchange, EC 2 P 2 JT. 01-588 2068 
Buckram Scot 22 (1236 130 « 141 

iSz U 

(Aceuit UUlSept 20 136.9 144 A .. TTl 

SnuUerC«‘sSem 23 . 9183 9753 ] +07 158 

(Accum Uts) Sept 23 IM 8.9 10075 ] +071 358 

Canada Ufe Unit Tntet Megrc Ltd 
24 i HigkSL. Potters Bar, Hera. P. Bar 51322 

Can. Cm Disc ...170 6 74 41 -Od Ml 

Du. Ger Accum (lWO 109 3 +£« l£ 

Do. hconeDML .._.|495 5231 + 04 ) 651 

Do. Inc. Lua &L 2 92 .M +OU 651 

CHI & Fad. Id Trust 1323 33 M +03 — 

Canaan Fixid ttaotn Ltd (s) 

1 . Ofympte Way, Mfemtsey. HA 9 0 MB. 01 - 4 C 28876 
CaaxmCwth. TnM... ( 155.2 166 . 91 + 07 ) 178 

Caroon Inc. TrosL... .P 710 U 6 . 0 |+l(l 561 

Cagal (Janes) Must Ltd. 

10 a Old Broad SL.CC 2 R 1 BQ. 01 - 5886(00 

Capital 08/ .2 1993 .._.J 148 

tecoron 0253 l»j) . ..1 7.05 

North Anwrtcan....- J 2120 22561 . ..J IS 

Puces 00 Sen aied dariagSm 28 . 
Cater Aficn Unit Tat. Mamger* 

L «ng wuriam Sl EC 4 N 7 AU. 01-623 6314 

Cater Aiten G 9 t TU-JX 95 X 1124 * + 0 *| lOW 
Far Cor Sates saa F A C Urit Mast 
Cent. Bd. of Fin. of Church of Enghadti 
77 London WaB. EC 2 N 10 B 01-568 1 H 1 S 


8 33 IS 

♦ 0.4 637 

:ffl S 9 

33 tM 


C.T. Unit BBanagere Ltd. 

16 , FUXhury CVeus, EC 2 M TCU. 

g«a=w j 

SWf&s=»A | 

Tech ft Grown 1672 

MerwnRf 756 

Perown Esemgt B 32.4 l 

G. A A. Trent (a) (g) 

5 ROMKA Road, Brentwood 

G. 6 A. *52 

Barteora Fond Wa rm per* 
2 Sl Miry Axe. EC 3 A 88 P 
Doling arty: 01-623 5 T 66 / 5 CC 
Amertron Tnwt — — [753 

Ausosluai Trust 122.1 

enusn To. tAccun ).. [1567 1 

CommodUy Share 10.7 


FhedlrnFd 236 

Gill TnM 26.9 . 

Gfotal Suat 784 843 - 07 ] 0.93 

cwtivl Strat (Dm.) , 76 5 8 iS -ON 0.93 

Odd Share Tried?) - 222 333 +OJj 231 

High Income T«- 66 6 TIN ... 837 

Hero Kong True 15.7 16.3 -13 34)0 

IrooxwFwx) — JL 8 J 4 J+CI 604 

teLAgnoe* 24.7 6 2 b 69 + 02 a 308 

lac. ftGrth. Exempt. 122 D 1063 ) .... 4 40 

JUMTnsL.^ 51 A +&4 027 

Ovft Energy TnM §3 S 5 R . . . 108 

SgKM Site TR. 50.4 54 . 1 s +03 1.93 

UKSa Co RK.Tna.Q 36 60 + 03 ] 237 

Esvttt (Jetai) Unit MngL Ltd. 
Mfn g es terjla roa. 77 , Landbn Wafl. EC 2 

Gerott American I 5 U 5861 + 0 6 ) 026 

Gcwtt Japan 5 LD 553 ) +a« 027 

SmKMm* 2652 2 S 17 ) -Ofl 134 

(Accual UndS)* 3503 3723 ] -CLS L 34 

StckNdrt E-tee*.. S 2.7 8691 -53 L 34 

■Pnces oa Sga e ntei 21 Mud ge a hng Odober 7 . 
Gfkic»n Mgmt —Barrington Foods 
59 Grattaa Swn, EC 2 P 2 DS 01-606 4433 

f/SSX 8 g.T=W m tt 

e fflil ::::: M 

^E'io^t'aS": 2 KJ zSj-<L 4 15 


(Accian Umts) U 274 

Pacific Seat 1642.1 ... 

(Accun. UmtsJ pi 20 J 44 » .. . , 6.79 

tortn Am 3 epf 23 . CJt 5 +*6 050 

(Moan. Units). Kii 279.91 +73 050 

Ewupean Sept 21 tl« « 176 N .... 178 

(Aeetxn. (tettsl _..f^L 3 2109 )....] 1.78 

Guardian Royal Ed Unit Mgr*. Ltd. 

Rayol Etennge, EC 3 V 3 LS 01-6382020 

Cantamod abvve ktewFH ate 
Stock Eashangr Doritag Faga Sat 


hortn Am Sept Z 3 .._ 

tSSflBbr. 1 

(AcctM. itettsl I 


o^te=:l^ mtH » 


Oahri Tach. 

latemtieiro. — v-- 
Worid Wide Sept 23 - 


^3 IS 


iiieUMiiimr iH 3 
( 0732)362222 
|MJ +li 059 

73 XJ to 3 030 

oid ,. 7 j 7.43 

74 fte + 0 i] 873 


AyWsbory ( 0296 ) 5941 

Small Co's. Fd J 79 X 85 JJ -OX] 023 

Fidelity I wta t Ma ttof iri Mawgewant Ltd 
Rkwr WaHc Toiamdgv, Kent ( 0732)362222 

8afSttr=a d?9 , ss 

5 SSKdteL*|sLCli' 68 S 030 

Max. Inc. Eh- T sl — < 0.1 4)13 ..71 7.43 

Special SMS — Ml MM + 05 ] 873 

James Ftatay Unit Trust Mngt Ltd 
1044 , Wen M 0 « Street. Glasgow. 0 * 1-2041331 
J.Fkday teternat 1 _.( 66 A 716 ) .... 050 

Acowi Ume ( 6 * 4 9271 051 

J. Firtey HMitncome . k 5 A 481 TO — 959 

Finlay VVTrf Energy _.R 6.9 lia ..... L» 

Accum. UokS .... B 26 J« 3 j .... U» 

J. FteO* F 8 ln.Ta — W 3 TUS ..... 3.72 

Accum. Unks HLO 9741 172 

Plicre an Scot 1 *. hevt dealing 3 « 0 ( ZL 
FeudteBtOM (left MgL Ltd.' tel 
6 A, LoteaitWall, ECZH 5 NQ. 01 ft 2 BS 101 

Ante, ft Crei- (WO I 998 TO + 0 fl 036 

ESSffJ=E 1 ams a 

(ACDBO. umts) 716 75 ^ +04 72 B 

Lira loemiw Trust— 715 763 + 0.4 6.63 

income Tst M 2 443 + 0.1 637 

m 1 

(Accum Units) 173 8 703 + 04 ] IS 

RoDcrt Fnsar Trait Mft LM. 

288 Albemarle St, W L 01 - 49332 U 

RaH. Fteter ULTr. 1736 74 XJ .. ..J 160 
Friends Prev. Trust Ma a g w (aXH(t) 
Pattern Eixi Doriaag. Tel. ( 0306)885055 

F.P. Equity ums 0187 124 . 91 +071 262 

Do. Acaxit. £ 8*6 197 . 4 ^ +LW 242 

F. P. Gilt Umts— - [ 9 B 5 +03 — 

Funds in Coart* 

Public Trustee, XMgsway, WC 2 . 01-4054000 

CUWSKI 22 PK 5 228 S -261 ,162 

Hff^SseptZg-B Sl Ti l 

HiromlL Reioictni w monies seder Cowt caetraL 
C.T. Unit Managers Ltd. 

16 , Fkabury CVeuL EC 2 M TOd. 01-6288131 

assB-n^ 

inranw g .4 53 a +a«] 7.00 

mm 

Tech ft Growth 1672 179 .? +65 020 

eater— B3 W*™ ^ 

Intertwonri 756 BU +12 OJO 

Pert Bn Exempt E 532.4 5604 ] + 73 ] L 2 D 

6 . * ft. Trent (a) <«) 

5 RadCKd Road. Brentwood ( 0277)227300 

G. ft A. J 652 6961 + 0.71 3 - 9 * 

brteare Fora) Managers (a) (c) tg> 

2 Sl Mary A*e. EC 3 A 8 SP 01 - 623 1212 



49 $aq +Q 4 
U 81 TO +03 
1 M 4 +U 


Hexagon S orri er * Ltd 

4 GLSLHri*WL Loteoa EC 3 P SEP 070845322 


JESst 
iSSXushz: 


nm Samad Urit Tst Mgrt-f to 

45 BecteSL, EC 2 P 2 LX 01 - 6288(03 



IFIramri Trust ■ 
lift ft Fid. M. TiB 
llltF.I. Crowd! .■ 
[ High Yield Tu] 

wiSHH 

Ah lllUltll TS 
ISeeurfry TnoL-B 
Soiadrr to TKl 


. 653 -fi 
192 .W + 0 .' 


- 0.7 0 91 

+ 0.7 350 

♦41 ia «3 

3 ts 

162 

♦OB 351 


.ft&sdb 


HK Unit Trnrt Manage ri 
3 Fredericks Place. EEZR 8 HD. 
HK A me ric an Tsl 
HK Etea hCDwe _ 

HK F» East & Go. TlL 
HK Comm, ft Gan. 

HR income Tst 

HK Japan Tst... 

HK Maries Leaders 
HK Prhaw Til..— 

HK Smaller CeYTsL 
HKTeChnoiowTsL 
HK Austral wist. 


Second 
(Auot. LhT«s)_ 
S-aktr Compames 
(Acoxx. UfUts) 




Chardwid Seat 20 _. 
PemMnExSepllC. 

M 6 M Usdt Hi no gets Ltd. 
MGM Hte, Heane Rd, Worthing 


36 Berkeley Sq, LendMi W 1 X 50 A. 01-4996634 

•^^J^SSiLSn DwSt Lc J 9£0 


■learcM&.teMswE 2:3 


Kay Food Mamgxre Ltd. teXg> 

72 -SO Gatehouse Rate, Aylesbury ( 0296)5941 

aae*E# asm a 

Matewert Beam UnH Managers 


SL George 1 * Way. Steve iag e 0438356101 

CMftFte ha. R 3 , 8 ig+Lg 3.33 

Growth umts ..Rais laJ +£3 3.*4 

HKL Growth Un* Trim. ( 69.4 7351 +L 5 1.09 

htayflewer Mtnagraent Co. Ltd. 

14-18 Gresham SL.EC 2 V 7 AU. 01-6068099 

Em&EW hei s 

McAarily Fond Manage m e ot Ltd 

Regs Hse. KMg MWlam SL, EC 4 . 01-6234951 

H=d ft 

Elen Fum ACC. -- 4^50 4 liofi I 333 

Glen Fund Inc. ) 97 J 1 D 93 J J 333 

Mencap Unit Trent Mngre Ud UXcIfg) 
Umeern Hse, 252 Ramlord Rd, E 7 . 01-5345544 

Mvoap J 736 78 . 4 | +051 4.42 

Marcory Fund Manager* Ltd 

30 Gresham St. EC 2 P ZCB. 01-600 4555 Ext 529 


Amer lean Growth 
(Accum. Units! 


01 -623 8000 

Ird VA 


28 FenttwriiSL, CC 3 ~ 

K.B. umt«. Ine. 

KB.lfMtFdAf _. 

K. 8 . F 8 lav. Tsti 
KB.Fd.lri.THAa: 

KBS+teGolFdlnc 


se.Mueiriuw 

KB High YkL Fd. lac. 

KBHItpfYhLAcc 

L AC Urit Trust M—gestet Ud. 
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177 

321 

356 

311 

298 
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I NT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


2840 JSJly 


23 U 
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lAustraia 13*joc 2010 


1M 
31M30C 


1M ISl 
29Jly 290efl 


1SS ISM, 


23SJEuota>BkIl(KLii200Z- 


Fmland 141<pc Ln 19861 
IN-Ak Dn B» 12*^c 2IJCH 
IM BaiA X3toc 1986.. 

. Do. 14peLn 1987 .._ 
Mlysu 12Upc Ln 88 £30 

Men lb*aPC 2008 

N Z 14'aPC 1987.. . . 
Do. 11*4DC 2008 ._ . 
Sweden 13*jpc 1986 
Do. 13*jpc Ln 2010 


135 

95tod 

106*1 

103*. 

104yd 

107M 

100*4 

77x4 

2817% 

96*i 

104*4 

lift 


2412! 

n 4 


11.96 

11.49 

1342 

1136 
64)12.87 
JUj 1287 
1232 
17.19 
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1333 

11.85 

12 95 
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CORPORATION LOANS 


30A 

10 

10 

244 


3101 

if 

240)1 


15F 15A» 

15F 15 All 


IF 

1A 

1W 


3 


UaA JO 
15M 15N| 

1A 10 

1SJ 154i 

110 114) 

101a lOjf 
1MJSD , 
154 15D| 


Bath 11 *«ac 1785 ... 
ErmTum 121,-tic 1785 
jlSurnlry 13pc 1967 . 

“ Cardiff llpc 1986.... 
id LC J3l«icl98a.. 

'Do b toe 904*2 

Herts ftpc 1985-87 
Leeds 13ljpc 2006.. 
|LNnpoo> 9%pc "B04W 
0 3*jpe Irrrtf .. . . 
Lon Corp. 13**pc *83 
Do 9'xPC -84-85 ..- 
ILCC 5lJ»c -82-fl4_... 

Do 5'jPC -85-87 

Doftpc -88-90... . 

. Oo 3pc '20 All ... . 
{5u4rrL)fldl2tocL784. 


looyd 
102 % 
109%, 
99*j 
101 % 
75% 
86 % 
114tod 
77 \V1 
29»ato 
100 % 
97 
96 ft 
8Jij 
80*4 
ZStod 
101 A 


3LS1121 
45 1220 
27 4 12.42 
1108 
17 1 13.07 
17J 905 
41 7 78 
103 11.72 
25 4 9.78 
15 1199 
154 13.20 
13 954 
156 571 
115 659 
106 855 
35 1213 
US 12 06 


COMMONWEALTH AND 
AFRICAN LOANS 


u 

1JJ 

15D 


\a 

1J I 

1SJ 1 


low* lOSrp 
7F 7A 

250 15A| 


lAutl boc 1981-83 ... 
'N.Z. 7'xPC 1988-92 . 

Do Tijoc -8343b. .. 
5 Bhod ftnc Non-Ass 
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DO 4* -pc 87-92 Assid 
ZHUtulMH- AuadlOQMl 


LOANS 

Public Board and Ind. 
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79%nJ 

11 

9.JJ 

9l».rid 

16! 

BJO 

182 

- 



80 

162 

438 

53 

71 

657 

341m 

15 



lira 

11.46 
1150 
12-33 
1126 
1126 
12 31 
1754 
11.62 
1149 
11.46 
1258 


10 99 
10L84 
1L40 
13 26 
9.78 
11.54 
11.03 
1159 
ID 17 

995 

10.93 

1023 

1100 

1125 

1075 


9.40 

1132 

12.08 

15 60 
145$ 


lJa 

1M 


lJfA^c Mi 5pc "59-89 1 
lS|Met Wtr. 3pc B- ,| 


73toaJ( 
35% I 


6 88 ( 11 61 
8 43 1 1105 


LOANS — continued 
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20J ZDOllnv in Ind 14pc 1983 101 

JIM -30NtP"b'**DH-81-S4 97M 

lUa UJJ JM HXd* OnsUi 86 100'J 

lUa Iljj DC llpc U»vLn 38 100% 

>IJj lUt Ob lltoc Uikui "TC 101 

l4Mr 145 Do Uljgc On Ln 1972 103% 4! 
JOJ 31 D1 Do T*«PC A Dec -8%72 77% 

31M 305[ Do 7tocA0r0 91-94 74%M 

31 U 30Sl Dq 9ps 'A- -<51-94 854 

31A 28H Oo. BtoKl 92-97 83 

Building Societies 

21 Mar 30a N'wide lltoc 3 1083 
25 Ap 31 Ck Do 9tipc 31.10 83 
22MV 28 N» Do, 9toc 28.1103. 

13 Je 19 De 0all%pcl9l2.83 
23 4* 17 Jy Da. 11 toe 23.1.84. 

13 Fe 7 A* Oo. lltoc J3.Z.84 
19 Mr 14 Sc Do. 11 %pc19 3.B4 


31 S( 13 86 
MSI 64b 
10 76 
1128 
1193 
12 08, 
4 7ft 
3)3 9 73 
Vi .91057 
282)1087 


9 60 5 0c, 

30 Ap 30 Od 
29 My 23 Nx) 
18 Je 6 De 1 
4 Ja 9 Jy 
25 Jj 30 Jyj 


Do. 11 toe 9.4 84.. 
Do lOVUT** 30/4/84 . 
Oolft% 29/5,84. 
Do. lOtoc 18684. 
Do. lOApc 9.754 .. 
Do.10toc3O.784 


in.’* 

252 

_ 


•X.i 

995 

99 \ £x< 
lOOW 

lore* 

22ft 

165 

176 

9.89 
1L24 
11 82 

lOOiy 

47 

1182 

100>zxi 

-* 

1119 

100%xl 

— 

11. 1/ 

100% 

— 

10 67 

lore* 

— 

1085 

100% 



10.86 

99% 

— 

lose 

200% 

— 

ID 85 


936 
925 
1170 
11 75 
1210 
11 » 
Utt 
1135 
2143 
11.45 


1045 
1030 
10 39 
10 07 
1042 
10.35 
9.88 

10 52 
1048 
10.45 
10.74 
1059 


FOREIGN BONDS & RAILS 
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15a 


SOM 

14 


1A 


1M 
IF 
LA 

1 May INov 

30N 31 Mj 

304 3 

3U 

1M 

14 

304 3 

1A 

May 1 
15A. 150. 


Stock 

Price 

I 

Uot 

a 

Bit % 
Grass 

Chines* 4%p* 1098 

15 



Do 5pc 1912 ... 

11 



— 

Du.5pc«13 . .. 

10 

— 

— 

Do 5pc *25 Boxer 

7% 

— 

— 

Greek 7pcAs>. ... 
Do. bpcZBSth Ax. 

48M 

11 


46 

12 

3 

Do 4 jk Mixed All 

44 

111 

2 

Hung *24 Ass ..._ 

30 

\S 

2% 

tyXiOMmUpcUiZOll. 

109 

UI 

15 

Icebnd 6>jpc *83-88 
Do. lOacLr 701b. 
UvtwgVktn.^.. 

ii 

36 

6'.’ 
13 56 

05%to 

112 

12.02 

Japan 4pc 10 Ass 

290>d 

1 12 

— 

Do. bpc *83-88 _ 

84 

\\ w 

6 

Peru Ass. 2007 ... 

261 

nc 

522 


S92 

A t 

9 

Turin 6>jpc 1984. 

DM95 

15.10! 

6>j 


Bed. 

VMM 


r729 
1659 
1450 
19 49 
13.00 
1380 
13 68 
12 06 

mi 

1329 

f9J8 

13.90 


AMERICANS 


Md 

F My-Aq.N. 

F .MyAq N 
MaJuSe.De 
Ffa Uy.AoNv 
F.U5.S 
F MjAb-N. 
M5.N.F. 

MJ55. 
F.MAN 
A. 4 0. Ja 
MJe.S.D. 
JiApJyXL 
F My-Au.N 
J Ap Jy.O. 

F.My.Au.N. 

F.MyAuN. 

Mr Je.S D. 
MrJn.S.D. 
My Au H.F. 
MyJVuN.F. 
MyAuN.F. 
F.My.Au.N. 
MaJu.5e.0e 
0 Ja Ap 
F.UA.N 
Ap-Jy.OJa. 


MrJn5p.Dc. 

F.MAN 

4AJ.0. 

Ur Ju.SD. 

F. M. A. N 
JJLLO 

J. Ap- Jy. 0| 
MrJeS.D. 
MrJnS.D. 
Apr. Ocl| 

MtjJad. 

F.MP.N. 

Mr Ju.SJ>. 
MJ.S.D. 
MrJrJaepJDc- 
MrJu-S.D. 

MrJ^S.O. 

JJLJ.0. 

MJL.N.M. 

MaJu.SC. 

FeMyftoN 

JuApJyA 

MJ5.D. 

Je.OcJA 

JJU.O. 

F-MyAuN. 

MJ55 

MrJa.S.0. 

MrJe5.D. 

AuJN.F.My. 

MJSD 

MUu5e.DK.. 
Fee My Au NcJ 
June Dec-f 
MtJe.S.O. 
MrJu.S.0. 
ia-ApJuJ). 


MJSD 
Mv-JnSpOc 
MrJeTo. 
Mr Je.S D. 
OJaApJy. 


Abbott Labs.B. — 

Alcoa U 

AmaxSl 

Amdahl 

Amer. ExjxewJObO 
bnR.MeKalMl.n. 
Amer. Nat Res. SI 
American T. & T. Co. 

Anrfac liK - 

Ba>A America Corpe 
Bankers N.V. 510 
9 Beth steel 58. .. 
Brown'g Per. elWj 
. BrurtuxicX CorpiLD. 

C.P.C.25c 

Campbell Soup .... 

CaterpiU«|| 

Chase MT*n51 25 
Chemical N.Y. Cops 
ChesebrtJopHU- 
Chrysler S6%_._. 

Cfttcorp 54 

City Inv S1J25 ._. 
Do.CnLPrt.B51 
Colgate-P. SI..— 

Colt Inds. 51 

Cons Foods Sl>). 
Cool I moots S5 .. 

Crown Zell. S5 

Damson Qd USSO 4 
Dana Carp. SI ..... 
Eaton Crp- 5050. 
Esmarkfl — 

fPEmamJ 

Fra. Corp. America 
First ctucagoSS.. 
Fkwli Power 4 Light . 
Fluir Corp. ft — 
Ford Motor 52 — 

GATX ft 

Gen Elect S2i 2 _... 
GmnatFoabCennSLJ 

Gillette SI — 

Gulf OUN — 

Honeywell 5150. 

lngersofl-RS2 — 

IibAcoSI _ 

I. U Inter natwnat ||. 
lnt.Tef. & Tel. SI 
Lone Star lnds._. 
Louhtau LMd9L15 - 
Lowes USS050.. 
Manf. Han USS750 
Merrill Lynch 51. 
Mo^2an(JP) USS25 
RadHc Cat £ Bed SS 

Pennzofl Co. 

Quaker Oats U5S5. 
Hep. N.V. Corp- 55 

ftexnofd SS 

Rockwell IMLSI 
SaU(B.F.)Sl„. 
VSheUOUSl..... 

is^*- 50 . 

TRW Inc. Sl%-__ 

Tenneeo55— 

Da MV Ln S*. 91-^ 
Texaco 5625 — 

Time Inc SI 

Tranamerica SI . 
Umon Carbide SI 
Utd. Tedi.SUSS 
VU.S. Steel SI ... 
MVooiwortliS S3%. 
Zapata Corp. 25c. 
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El 
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44% 

17% 
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31% 

lft 

25%rf 

2ft 

2S*j 

36 

30*j 

K 
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17% 

1ft 

31% 
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25% 
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25 
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■s 

23% 

341, 

33% 

30%m 

29«d 

82% 

*%r 

33% 

15 

lft 

30 

19% 

7t 

’W 

lft 

% 

% 

165 

24% 

»a 


20 

24 

13% 
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id 

124] 

108 

47 

67 

127 

283 

U8 

88 

24J 

1U 

157 

207 

11.4 

266 

157 

V.7 

Mfi 

5T7 

253 
286 
28 J2 
»7 
76 
308 
34 
7.1 

m 

3.8 

79 

511 

7.4 
31 5 
US 
39 
1DS1 
79 
106 

27-7 

28 

238 

315 

911 

HS 

41 

Si 

308 

2bS 

111 

271 

33 

a9 

lR 

129 

98 


■a 

I 

26i 

30J 

28 

Ml! 
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on. 

Gran 

51.00 

51.20 
20c 

n20c 
hSL28 
48t 
S3. 16 
sSS.40 
5144 
S152 
S2.2S 

60c 

80c 

5120 

5220 

¥2.20 

51 SO 

53 50 

5324 

S1.8< 

SLOT 

5180 

5200 

S1.28 

52.20 
S2.32 

52.00 

51.00 

5160 
80c 
51.84 
53 20 
68c 

51.20 
53 60 

BOc 

Z30c 

52 40 
1051 90) 

5240 

5230 

52.80 

53 60 
BOc 

53.00 
S2.60 
* 1.00 

!HS 

SIM 

Sk 

h80e 
S3.70 
5160 
52 JO 
5200 
5152 
40c 


uqhson 


20c 

SLOO 

5192 

5230 

5260 

52.72, 

iiSo 

5340 
5260 
5100 
51 80 
84c 


CANADIANS 
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JJU.O. 

F.MyAuN. 
-My Jan. 
My 4 
J» «P Jy 


JJkaJy.O. 

ApJy.OJa. 

F.MyAuN. 
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Mr Je.S D. 
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MJe-S.O 
SeOeMrju 


F.MyAuN. 
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Bk. Montreal 52_. 
Bk. Non ScoLH- 
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BraxcaNI - — 

Breakwater Ret _ 

Can.lmp.Bk. 52.. 

CaaPacHIc 55— 
aa Do *<jcDet £100 

Oc Can. P. Ent-H 

— VGrecmnch Rei Inc 
VGulf Can. II. ... 

•Hawher Sid Cans 

PHalimger 55 -- 
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Vlmpenal OilU.... 

Incoll ...... 

Inti Corona Res. 

V Inti Nat Gas 51 
Massey FergJI- 

VRMJ Atgom 

Royal 8k Can It. 
Seagram Co. C51 
pTalcorp.,.. .. ... 
VDepref $3 

Tor. Own Bk. 0 
VTrans Can Pipe 
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21% 27 7 

*1.60 

— 
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- 
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— 
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4% 

— 

13i*«d 229 
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— 
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44c 

— 

927p 15 JJ 

96c 
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14% 265 
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— 

13% U.7 1 

60c 

— 

22% 2611 

1140 


U%sd 35 
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— 
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— 

— 

825p MID 

*110 

— 

3790 1077 

B— 
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SI 50 

— 
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— 

23% 16 f 
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10% 


981041 234 

*0 72 

— 

15>2 llfl 

SI 40 
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1.1 

32 
L.7 

7.3 
8.1 

5.4 
72 

48 
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20 
28 
5ft 

4.1 

33 

7.0 
72 
4ft 

49 

4.8 

7.8 
55 
47 

5.0 

7.4 

34 

Tr 

19 

25 
86 
15 
4J 
94 

3.9 
04 
68 
3.7 
4ft 

5.0 
65 

2.9 

a 

5J 

4.5 

40 
61 

4.3 
3b 

1.3 

7.0 

2.0 

7.4 

10.6 

58 

41 
3J 

2.5 
29 
lft 

3.9 

42 
52 
3ft 

6.6 
16.2 
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1.4 
54 

4.9 
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3.3 
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4ft 
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05 

4.0 
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28 
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3 J 

21 

56 

81 

2ft 

34 

1.1 

72 

24 
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BANKS, H.P. & LEASING 
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Feh. Ain, 
May Aug.) 
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|ANZ SA1 

AieunJrry 0 £1 
lAiqrmmr Ft.100 

WMliea Irish 

fcmioer<H|Sflp 
8k Ireland Cl- 

Baidc Leurrti — . 

jBIOnmultHOa 

Bank SccuamU 
[Barclays El.. 

feSS Iff 

Chann house Gp. 
Cine Dh'nt 20p 
Com-thk DM 10 
ktlgn HtA.KrlOO 

Dawes (G. R.l. 

IDMOeBaa DU30- 

lEnghsh Aivnc. _ 

First Nal. lOp. . 

Do. Wrrts. 75-83 

[Gerrard Nami._ 

Goode O’! Mryftol 

lGnndlay> 

[Guinness Peat - 
Hambrmbp — .. 
HiU Samuel . . . 
Sl»s.S250 


MjylHonq 
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250 

£83% 

142 

82 

243 

1% 

185 
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473 

310 

390 

9Sxd 

39 

845 

08 

7 

£77 

153 

531, 

2 

218 

S5 
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47 
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253 

55 


66] 028c 

151 20.0 
238 n026%| 
£6 049^ 

187 3.5 ^ 
235 nt(B«9 
18.5 - 
158 10.15 
25.4 t24.D 
158 T220 
158 7.75 
66 26 95 
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18J« 32 
45 — , 
21J V015%j 
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95 v22^ 
153 30 
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"95 hlO.O 
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a* 
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18| 64 8.1 
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7 8} - 
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M3 

4.3 


10ft 



OWYD 

fflJECES 

SOOQGSS 

Speywood Laboratories Ltd. 
Wrexham. 

Drug Manufacturers. 50 
employees. Moved to new 
premises in Clwyd in 1981. 


^Developing in Clwyd has meantthat we 
were able to set-up a superbly equipped 
research laboratoiV- Something we would 
not have been able to do without being in 
Cfwyd's Special Development Area ** 

Sarah Mddtetoa Chief Sden&sL 

Speywood Laboratories 


Inject success into your business. Move 
toClwyd. Contact Wayne Morgan, County 
Industrial Officer, or 0352-2121. Or 
write to him at Clwyd County Council, 
Shire Hall, Mold. Clwyd. CH7 6NB. 
Telex 61454. 

-abetter 
bu st ne s s 
decision 


iaexeiA04. 

Clwyd 


FT LONDON SHARE INFORMATION SERVICE 


BANKS — Continued 
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75 
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’ll 
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If 
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40 
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17 

95 
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Do 7%<%83-43 
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66 
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£96% 
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bb 

47 

U Cam a Art Cl 
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Ottoman Bank £20 
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mb 
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15.0 
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7tS 
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0*1 9Z 
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CHEMICALS, PLASTICS— Corrt. 
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DRAPERY AND STORES 

22 j<5!!|UJ7 

23 I 9.51 05 


Hire Purchase, Leasing, etc. 
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io 
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147 to 

198J 

*80 

19 

78 

fSnxi an loitlflp 

95 

_ 

89175 

32 

2 b 







— 

Utd Leasing 20p. 
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Mj, j+lci JreH 
Jiti Fee lAI.ebcr# lOp 

ic, De [A.-TOer Day 

Jtr. Junr'AdiU^Cutuiv 5p 

JJH Junr] Oc -A" So 

June Prc [rA-jriy . 

Aug Fra [Baker "i lOo 

*in Jidy|6rra-. irwc :Ct ! 

June [BeartrelJl A" 
jun N;« Serejlr>30o 

Fee S rp I Boar enun KO 5p 

ojnuary |B(P>on Text So 
Jo JulylBrcmrer . 

I Jan July's*.! Home Jtn 

I Frc at*5l6>o*n(N)?Op 

j Mar Aug Huron Gro 50p 

i Jure ICjin{A) 

Mj, Nov ICjRUrv "A - 20c 

.ure Dec 'Casii e: [S 1 10p 

— ivijillr (OBJ. 
Oa Ap- iChurch . 

!U. JulvICcirs Fng l?*jp 

Aug. Frc ICcn-r: CaOusSp . 

CaiCcurK-A- 

ICjrry*. 

S Sre-fAxrjJ-.Ce 
>ennjrtn 

Dewhmt 10c 
'□mart Grp ICC 
Enn &Goiel5q. 
Ert&r* Slum . 
Execute t 20p , 


19 9 
8ft 

78 
ll*l) 

9 7 _ 

lixrBI] .Uar 
June 
•im 


BEERS, WINES & SPIRITS 


Scot 

Feb. 

Jan. 

Mar. 

Dec 

June 

May 

Jan. 

Aug. 

Jan. 

Sept 

Apr 

Jan. 

Feb 

Feta 

Aug. 

Aug. 

Aug. 

Jan. 

Oa. 

Aug. 


Mar 

Sept-I 

Jufti 

5ept, 

June] 

Dec 

Oct 


AJlHJd-Lyorn.... 

Aim. DrePrlOp 
pais 

Britaven Erevery 
Bell Arthur 50p 
De.9%xCa 9M1 
Budding! am 
Julyj Border Brew's. 
Feb 

JufyiSuddey-S Brew 
MjrBuImrrfH F)5p 
Oa Clark f Matthew) 
July ttanwh&v 
Oa Distillers 5Qp— 
Aug FcntawsBinnmm 


Feb 

Feb. 

Feb 


Axxj 

Fee 


jaJP.Naw 
Feb Oct 


Aug.| 

Aar 

JU 

Sept, 

June] 

Jul 

Decl 


Greenall Whitley, 

Creme King 

Cu m ne w .... 


JtriyiH -ghTd Dm 20p 


Nov. 

Jim 


AubJI 

aw: 

dt 

Aug. 

Aug. 

Oa 

a 


April 

oa. 

Feb 

Jtm 

Jan 

Dec 

Jidy 


Jure 

Jpn. 

May 

Feb 

Frb 

Jan 

May 

Feb 

Jan 

May 

Mar. 

Aug. 

Oa 

Oa 

Jan 

May 

May 

Jan 

Dec 

Aug 

Jan 

Jan 

Apr. 

May 

May 

Jidy 

Sere 

oa 

Uay 

Seat 

Ap*-- 


no*. nH 
July Dec 
July Ok 
J an 
Mar. Sere-1 
Jan Joiy| 
Apr. Oaf 
May 
July Feb 
Jidy Oa. 
Mar- Sept | 
Jan. Sep 
Dec. July 
Jan Jure! 


ilnv er g j rd o n — 
Irish DtsbHers .. 
Macallan, Glen. 

ItirtCxiTOOfrcwri 

fMenydown Wvk 

Mortand 

f Ruddle (G.) 10p 
Sent * New£0p 

Tomatln ... 

Vaux 

Whitbread A - . 
wolv. Dudley .. 
Yamg 3re* ‘A - 5% 
Oo. Non. V SOB 


142 

66 

605 

za 6i 

153 

15 E 

♦2 75 

41 

26 

318 

6b 

*10 1 

26 

45 

27 

117* 






135 

111 

U44 

4.< 

76< 

£172 

235 

091,% 

234 


107m 

lift! 


26 

17 

94 

7j; 

S3 

11 

61 

222 

61 

64 

24 

44 

46 

66 

245 

16 

76 

no 

18 7 

42 

3.7 

14 

325 al 

19fti 

100 

25 

4 4 

280 

bb 

b84 

18 

4 1 

215 

Iff fl 

130 

26 

86 

460 

If 

8.62 

31 

77 

107 

6 ft 

T3T 

2 H 

50 

182 

187 

395 

2ft 

3.1 

109 


*523 

24 

68 

91 

75* 

*286 

26 

45 

143>d 

14 in 

40 

? $ 

40 

135 

735, 

dD0£ri 

3J 

4 4 

620 

114 

7 15 

9 * 

16 

60s 

187 

hi 55 

3.1 

31 

385 

151 

q50 

4.7 

19 

&4 

187 

150 

2-5 

33 

178 

17 

033 

77 

76 

94% 

187 

456 

11 

73 

26 

rm 



- 



205 

21? 

*825 

2. 'I 

5B 

135 

66 

54 

7 3 

57 

273 

235 

ib 75 

32 

3.5 

295 

66 

45 

2A 

?? 

165 

66 

45 

2 ft 

39 


99 

10.0 

lift 

0 

90 

i7« 

9ft 
120 
9.9 
172 
131 
17ft 
56 
13ft 
93 
157 
85 
(963 
14 2 
10ft 
0771 
142 
162 
162 
123 
103 

9*7 
97 
14 2 


AprJ 
Jure Over 
Apr* Seo< : 
Sept Dec 

Apr NOv 

to 

Nov 
JiXir 

Oc 


April 

Jan. 

Mav 

Fet 

Jan 

Jure 

Are. 


to 

Aug 

Jlrfrj 

Dec 

Oa 


BUILDING INDUSTRY, 
IMBER AND ROADS 


E EC SOP.... 
rdeeoCatflL 

id Plan 106. 


NovJAradiHe 10P- 


JidyreraXKXM Ovary 10p 


Dec! 

Nov 

3 


JidyjCTurad fctey A lOp 


a 1 


OdCombenGp. 10p. 


to 

Oa 

Apr 

April 

OaJ 

Mir 

0a| 


AWt AprS 
Dec Jure) 

me. Sept.] 
Apr* Oa 


Nov. 

Apr* 


Confer Int 

CostamGrow* - 

Country* idr^... 
Crouch (D.) 20p 
Crouch Grom ... 
Dew(Gerere)2Sp 

fDoxgLn Robt M. 

■fcDuntnn Grp. 5p 

Erith 

Feb lull. 106 - 

Do.-A-10p , 

MayjFMan (John) I0pJ 
TranosPkr lft*. 

]Frent3i Kier. 

Ganrford5p_— 
GJUtoD-dyAlOp 
Gieeson(IWJ).- 

GlDssop 

H 3.T. Grp. lOp 
Helical Bar - 

Henderson Grown , 

HewdenStlOp] 
3s IftownxOMq 

Heywood Wire. 

Higgs & Hill .- 
Howard Shil lOp 
I.DC.20P 


Mayjlbstocft Johnsen 


Send 


Apr- Sea| 
July 

July 

Jure to. 
Jan Aug, 


Feb July 
Jure Dec 

Jan few 
Apr- Nov 


Mar. Sep.: 
Nov. Jure) 
May Oa. 
Mar. to 

Feb Aug. 

Feta Sepi 
Apr. Nov. 

May Nov 
toy Sep, 

Jan. July) 
Jure 
Aug Feb: 
Feb. to 
Juv Dec] 
Jure Ok 
M ay MM ayfi 

Jan. 


Oal 


July Dec 


3 


Dec 
Nov. 

JBn. 

0a| 
Oa 

May 0a| 
toy 
Dec- fere) 
Jun. Dec' 
July Not. 
toy 
May to 
May to! 
Ja. to, 
Jure 


Jan 
Uay 

Feb 
to 1 
Apr Oa. 

Ok 
M ay 


Mar 

to. 

Jan 


BPB Iran SOP- 
'Baggendge Brk. 
Bailey Ben lOp. 
Barr an Dev. lOp 

Beechwood lOp 

Bellway 

Bedford M lOp 

Bed Bros. 20 p 
B foddeys 2Qp.. 
Blue Cirde El 

Breedon Lime 


Brit. Dredguig. 

Brown Jksn 20o| 
Brownlee. 
Bryart Hldgv . . 
Burnell & HaHam 


'CaiT (John 
Cerawt RoadsKre 


Jarvis (J } — .... 

■FJaypiam. ...... 

bJwraigsAnSO 

bbrearesPh IDs J 
Jones Edret lft* 
Lafarge Cop FI 00 
Uung(John) . .. 

Latham (J.) tl . 


Jan toyiLawnrnce (W.l 


[Leech (Wm.) . 

LeyiandPaim... 

LUley F j C 

London Brick. .. 
Lovell (Y.J.). .. 
b«t»ih&a»3k 

4-McLaugNln A H 

Magnet S Slbns. 

Manders (Hlda) 

iMarchunel 

Marshals (HW 

NarefcriCWujap- 

MayA Hassell - 

Meyer Int 

Mdfer(Sun) lft*, 
.Mod. Engineers 

Monk (A) — 

Movrlem (J.) 

Neworthill £1... 
NotL Brick 50* 
Phoenix Timber 

Podiins 

WMC 

Raine Ind*. lOp 

Ramus. 

Redland - 

IMkMKWrmS.] 
[Roberts Atflard. 
Rohan Grp 10p 
jRowlinsori lOp - 
Ridierovl- 


JJyl Rugby P Ceoiea| 

5GB Group 

May Slurpe 4 Fisher - 
■ Sheffield Brick. 
Smdall (Win) „ 
Smart (J.) lQp. 
Streeters 10 d- 

Tarmac 50* 

to Taytor Woorepw . 

Tilbury Grp. 

Travh & Air hold 
Tmhiioag 10p 

TumK 

TnaaCMoaonKb, 
toyUBM Group-.^ 

Ndv WmOwBorEi 

Veais Sure lOp. 

vftropiam 

'Ward Hidgv lOp 

, Do. Dvtd 

July) Warrington 

Nav.lWan* Blake . .. 
JunrtWKlern Bros 
nNhaUmas _ 


Sept AwL- 

Nov. MayjWhd-gh-* 12*jp 
mgresftoui IS- 
|Wihon( Connolly) 


Od 

JJyt 

JuoefWunpey (Geo).. 


Sol 94 


a 4 * 1 


32j 63j^ 


3 .(A 5.7 


lft) 7.i 


89^120^ 


3 7 


3.0200 


3 8) 7 0 

8.9 


3 0|l5.6 
D33) 


6.W9J 

Z.ojieu) 

9*7 

- 94 
42}f791 


Z-7|ll-2| 


l.flia^ 


s? 


104034) 


fcAjwm 
4 j] 13ft 

3ftb-6) 
" (lte 
15ft 


82K48) 


Jan. 

Are. 

Jan Aug 
July No*. 
Mar. SepLi 
Jidy 
toy 
to Are 
May No*. 
Jan Aug. 
Feb. Aug 
Mar ' . , 
Mar. SepL 
Feta toy) 
Jan. JLdyi 
Jan Jiriy) 
Sen. 

Jan 


CHEMICALS, PLASTICS 

JAkeo F120 08 I llJJgvOfl-U 3 Si 

[Ail'd Colloid lOp . 330 15^3.05 \ 46 

LAmerUiani Iml . 232 | 15 8) 12 (28 
jAnawr Chem. . B3 
[Arrow Chemical* 72 
BASF AG DM50 £36% 


May) 

Sept 


Blagden intis. . . 
Brent ChentslOp- 

Bnt Benzol lOp.. 

Bril Tar Prd. lap. 

SepttoeauCft»8pc81.re. 

90eBt*Cv824S 
Coaltte Grots — 
Coates Bros . .. 
Do. -A-NV.. 
JuretCory (Horace) 5P 


fere 


Aprl 
Feb to 


May 

Aug 

Dec 

Jv* 

Are. 

Feb. 

Fen 

July 

Jap 


Nov. | 
feb 


Dec! 

Nov, 

Aug. 

Aig 

Nov. 

toy) 


Feb 
Apr. Sept 
May Nov 


Bayer AG. DM.50) £36% 


Croda Int lQp.. 
Crodaim. Oefd. 
f Del mar Grp — 
DUre-Stiana 5n . 
Ellbft Everarb 
Hal neati [J.] 10p 
Hickson lnL50p..j 


MayfHoecnst DM5 ... 


toFnlOUIniLK 

Imp. Chon. £1 . 

Do. 596PI. £1. 
int. Pami 

Laporte ires 50p| 

Leigh Inc, 5p . 
INovo lad* A-5 'B* 
Ffi*ipABFr»-B- . 

JWyfPlyw lft* - 

Ramont Wm. LQg 
Rentokil 10p . . 


Apr- Nov iSca.Aginn.il 


110 
109 
15 
60 
Cl 93 
080 
159 
95 
77 

P 

54 

32 

32 

208 

85 

348 

387 

039 

528 

48 

170 

296 

74 

£237 iJ 
t38 
175 
190 

lIBwl 

27Std 


151 42 
254 JO 
59 10 
4 7 e*01D%) 
246 v8V 
59 *6.0 
114 2ft 
76U _ 

« 1 2.4 
209 Q84.I 

209 Q8%nJ 

65 505 
as 3.42 
Z3 5 342 
75 4 1.4 

23J 7ft 
«7 ~ 

3-14 _ 

158 6ft 
25 4 th2.4 
18-7 *7 5 , 
ISft .1196 
235 Q1<N 
158 T19.0 
206 3ft 

66 50 
25.4 18 75 
206 lft , 
U4v017<%| 
— 9B4*i 
206 hZ27 

IS 65 
>983 thl.63 
>083 ?16ft 


A 

lftllOftl 


i.H 




3 3(278 

If- 

46* 93 


n.a) 

~S\ 


14ft 

21ft 


[27J 

6 

M3) 


86 

70 

93 

(HU 


1347 
4 5^15.0 


91 

14.9 


3 S 28ft 
oa - 

5118.6 
104 — 

4 7(99) 


(175) 

26ft 

168 

184 

16.4 

230 

83 


July' Feta 

MOV. 

jjn June) 
.■Jar Dec 
Mai. Ok 
A ug Apr 
Feb Aug 
Jan tor 
Mar Nov 
Oct 

Mar. Sept 


May 

Jan 

Mar. 

June 

Dec 

Dec 

Are. 

to. 

Aug 

May 

May 

SepL 

Men 

Jan 

Feb 


July) Fine A r Devt Sp 
Ford (*.*"jii) 10c 
Fortmnrtev lOp 

Foiter Bros 

[Freersaro 

,4-Gee (c) lOp. 
Getter (Aj.) ZOe 
Gen (S Ft) 10 b. 

Goldbrro A. 

GocarurBr Sp 

Gratcan 

Gl Universal- 

IGusA 

Greettfiehn lOp 
Hacrtit lOo_._ 
Be «jcCa.98tER 
Hams Oueensway 
g-Heeiamat lOp 
Hriere Lon lOp 
HervieuesA Kb 


Nov 


jBnelHet»3r-Ji(J ) lft) 


Oa 

Vov 

July) 

June, 

Aug 

Are. 

Npv 

Nov 

Nov 

Apr 

Are 

Joiyj 

ton 


to 

Jan. July) 
tov Nov 
July Feb 
Feb Aug 
to Apr 
June DecJ 
jan toy)' 
Jin Apr 
Feb Sere.! 

jaivary 
Mar SepL 
Mar. QoJ 
Dec July! 
toy Decl 

Aprd to 
Uardt Sept! 
Feb JtM 
Ok Jure 
JulyJJn 
Feb 
May Nov 
Feb Aug.| 
to Apr 
toy 


fen 

fen. 

tow 

Oa 

May 

May 

May 

Nd. 

May. 


JuHf 

Dec 

Nov| 

Nov 

Nor 

June) 

Nov 


SepL Anri 


F Apr. OttJWearwell 5 p - 


11 ?9!l B- 

45 75 4)205 

35 »4):05 

7S0 381160 

113 70 n 1 65 

i2« udors 

85 3.92 65 

40 254) 16 

7*j 10^ - 

14 2111 — 

43 95 2.2 

221 23 5 5 25 

120 20b 60 

337 66 *7 75 

76 95 05 

68x3 19 S3 15 

26 95 dl 75 

65 _ b6 5 

338 id 19EJ T9 5 
40 25 4 lft2 

280 3)5 i5ft 

120 59 4 7 

317 £4 6 75 

45 159 25 

141 158 68 

130 59 thl 02 

198 LS M 09 

30 35 2 15 

68 35 0.1 

35 bil - 

44 6b 30 

21 155 TO 75 

150 158 4.97 

90 66 3J5 

74 254 415 

117 - u2 1 

74 5.9 4ft 

186 - bJO 

72 235 525 

13% 12 U — 

38 1EJ0 10 
532 18 X) 14.0 

527 3U 14 0 
35 206 L25 

282 206 S3 

087 293 Q^NJ 

298 254 $567 

74 5.9 5 6 

19 li 1.48 

27 Oft 15 
185 23ft t4ft 

2S 158 2 0 
llSxd 1993 ftiul 33) 
248 9ft 75 
150 21J 7ft 

72 47 u39 

33 18 7 J3 4 

133 235 332 

152 95 *3ft 

9ft 9ft *30 
58 18.7 *2.0 

141 IS I 3.7 

211 95 51 

160 206 *5.78 

114 95 - 

298 3ft *50 

155 6ft d6.95 

100 235 N30 

212 1511 m085 

1904 1981 *6 0 

147 95 30 

9* LU - 

88 25.4 mOft 

67 158 3 5 

17 LU 0.63 

47 151 23 

34 5.4 0_25 

20 bft 0.1 

142 25.4 4ft 

22 2*71 B— 

29 216 8 — 

122 206 6.25 

16% L1L 001 

138 23ft 3ft 

122 fch H3 0 

48tf 5 9 **1.0 

80 47 4.25 

138 U 10 

87 20 b lft 

250 - Fd3ft 

42 21ft 025 

19 Hi — 

H UK - 

136 151 8.0 

Z1QM 1983 46.93 
60 11 4 15 

50 L5 

100 235 448 

88 55 20 , 

81 54 1*2 75l 

172 781 

285bJ 1983|f6.0 

ELECTRICALS 


Hollas GrpSu. 

Home Charm lQp 
House of Fraser 
House cf Lerose 
Jem IL-nest) 10c . 
Lanes PndeJOp 
Lee Cooper .... 
Liberty 

DC Non Vig Orp-! 
Lincroti K. 3 Op 
MFI Fumerre lOp 
V/.lrba A Spencer 
Martin News - 
UeJlrfB. 5p . . 
Mercies (J ).... 
UiHebs Lris. 20p 
NSS News lOp. 
iN'IIm Goidsmilh 
jOtiver (G.) "A 1 * 

Owen Owen 

'Parade.* (B) 10 p 
P eter. Sims IQ* 
Preedy (Allred) 
Ramar Ten. 5p 

Rawers ZOo 

Raybeck lOp ... 

Readicut 5p 

.foedAuw-AMt-V 
BiU £ lores 12 -gi 
Os 25SPI lr-jp. 
[Samuel (H) -A' 
JSelincourt 5p.— 
[Simpson (S.) 'A'.. 
JuMSnvai'A H 4' 50) 
Stanley A. G 5p 
plead. A Sint 'A' 
p Lemberg lOp - 
Sumne 20p 

Se^slOo. 
toyjTern-Conuiiaie. 
iTune Prods. 10p.. 
Upton (EVA-. - 
Vamoru-ViyeiU _ 

WW Group 

Walker (Jas.)... 

Do. N.V 

IWard White ... 
(Waring A Gihow 


dtaMirtk Mags 5£b) 


3 L 


iaf 

o°| , 

29) 3 0 

sJ 


2.1! 

30| 4 910 6 
S7ll5 


12.4 
13 4 


ran 
169 
90 

iu:j 
* 

ni9) 
165 

ran 
niu 
ran 
88 
1.01194 
7.4 10 9 

6.9 ran 

1 1 239 

3.0 82 
10 2(95) 

021 — 

7i ran 

5.1 ran 

4.7 10.4 
5 J 16 7 
a o ii.9 

2 b 722 

8.7 Ol 
2J 15ft 

104 ran 


La li 4 
3|uft 

2 7195 
14.5 

27187 
. 108 ft 

0.9)114 141 
82 ft 

3.7 ran 

1L4 # 0 
2.9) 1.7 24ft 

4 J 19.4 
7.2 86 

7.7 

time 

3b 46 

2.8 25 ft 
4ft 15 8 
4.912 0 
3.B 14 7 

3 5 207 

5 2 7.1 


032 

dll 

2ft 

59 

27 


L6| 

22 

o3 

6 a 

L9j 

p26 

20) 

31! 

Til 

Oft 

4.1 

07 


22f 


Oft 




to 

April 


July 


Nov. 

July 

NO* 


Dec A B. Electronic. 
6&.&E.SKBtn5a 

May 4-Air Cafl — 

Nov Amstrad 

AKWMnt-A-WSp 
Fetx Arien Elea... 

AseaABA. 

June Auuotrorac 2*}p J 
Awu'ted Sec lOp) 
Jan. BICC 5Qp-.- 
May BSR intnl lOp .. 


tflrfQroraroIQ. 220* 

— Wbdttfctaflab. 53 
fex. June Bowthorpe lOp. 283 

— Wrrede&vereHb.. 39 

July Itov. Bulgin ‘A 1 5p 24 

— KPUCftNMmSp 310 
March C«lr»NbM5Qi 445 
Nov May Cambridge Elec 2524 

— C.A.S.E.C20P). 39Q 

— +Cass Grp 10p_ 180 

July Dec CltlondeGrp.... 25 

— 3l T^reCau Cm PL 114 

tOwangs Hldgs.. 6% 

— teller lOp 147 

- jCovUmwflWBl 760 

April Nov. CrayEI'lronc 10p 132 
Jan. July Crysutate 5p.... 160 
Aprl Oa Dale Elea. lOp 86 

March-Sept Dewlxusi ’A" ZOp 14 
May Dec Dowfflng&M.lOp 41ad 

Oa June Dreamlard lOp. 23 

— tOnck Hidgi Sp. 290 

Jan. July0idNlier5p 126 

Feb Oa Elect "romps 10p. 266 

- .— Elram-PnMKnfnffi 157 
Nov. EJearoncMach. 31 
fen. Aug Electronic Reniab 57 

May Nov. Erness Lighting 230 

Jan. Aug Energy Sews. I Op. 43 

Feb Aug Emdwmi In. I0B. 265 
WK) EJk lOp. 22 
June No*. Famed Elec 5p 340 
Feta Aug 4-Feedback lOp 273 

Feb Aug Ferranti 50p 598 

July Jan. Fidelity Rad. 10o. 163 
June Oa First Castle lOp 109 
Uay Nov. Forward Teeh_ . 29 

OK Fujitsu Y50 393 

Mar 0aG.E-C.5p 196 

Medwki Warren 82 
KmukCairCaro- 47 
Jan Aug Grmvrnor Grp- ■ 151 

HtaQroCmclCP 98al 

Aug Mre 5-Hadland ... 75 

VHemoWneres It 25 
January HigMand El. 20p. 70 

— MdbKMELllfe. 14 

July Feta ICL 63 

fW-BtSeatt- 150 
W igiCora 10c 184 
fJ.S 0 Comp 5p. 36ad 

Oa Apr. Jones Stroud — 98 

Jan. Jim Node Int 330 

June Oa Lee Refrig 285 

4-Lorlvi Dec 20p. 140 

fee toy M K. Electric _ ^M3 

HfekraweMlOp- 103 

May Nov Mevnet lOp ._ 525 

— MtexanCraaKvlflo. 268 

— f Micro Bus Srs.. 500 
— SMnraFilm Recxp. 65 
— Hticn) Focus lQp 640 
— JMioogenHId® 425 

— 4-MiCroieaselOp. 1A3 

— {-Miles 33 IQpl- 222 
— Ninel Corp H- - 960 

— {-M nemos lft* . 52 

July Mcrtymt 20p 25 

Ja AJ.O. Motorola S3 E95>j«J 

Mar. toy Muirhead 134 | 

— ttxwnr Bkmks 147 

— {Mudcrd AWxie 230 

— MurrayEiK 93 

— Murray reck, inw 157 
DK NE.LCtmxim 390 

Jan. July NmunlndL l(jp 19 
Do. IOpc CV. PL Pit 16 
to New mark Lores 200 
Non* D*U a-KK20_ £24 
OotorxCS 10p — 320 
Pactrol Eiea._ 480 
Mar Sen Perfan-Eireer dpc £307 

Jan. July Pethow Hldg lOp 39 

June Nov Phicom lQp _ . 35% 

May Dec PMps Ftn 5%% £87 

Dec Uay Ptalqxs Lp FID £11 

•Piew El ftfc le. 115 

Are. Oa Pifca HMgs 20p- 173 

Apr. Oa Da "A - 20p. — 165 

July Jan. Plessay 212 

Apr- NOvJPres««10p-... 116 

Orem Auto lOp. 2*3 
Feb Aug Raeal Efecuics- 207 

Heal Tour DmlSp 212 

tRtiMim Sp . 217 

MwutrrealQ}- 16® 

Apr oaRDUhevlOp— 64*8 
tScanOaa JOp.. 140 

May Nay. Schales (GH)... 480d 

Jan. Oct. SrdmtyCtom Up 230 

VSecurityTagSys. 550 

toy Frb Sony Co. V50 ... £10% 

October Sornd Orffsn. 5p. 115 
May Oa SuLTri.&Catfes. 262 

No* June Suter 5p 70 

SRt»Deu6wrilDa WO 

TDK Cpn. aoi. 

Are Not. Teieli&ionSp .. 66 jD 

Are No* Do.-A'NIVSo. 6 Sal 

Dec June Tele. Rentals 190 

Mar. to Thom EMI. 602 

Jan. Jidy 0a.Jpe£reP , ®-99- 158 

Apr. Dec Thorne F. W. lOp 170 

TrehdntoreiVW- MM 

:lnau Tnraabf 5 b 183 

Jid Dec II. E. I l(k> 230 

Apr. Oa UmtechiOp — 220 

Oo Apr Utd. SObrUiF*- 415 

DecemOw VaimiA.V.RO^ 57 
Feb to Wanl £ Gold— 80 


780 

250 

36<M 

445 

25 

173 

£32% 

14 

165 

243 

158* 


1L« *7ft 
U.« tL75 
1*83 56 _ 
az tW2J7| 
-055 
581 - , 
21ft MIOtd 


95 

19! 


«n<Q0 


47| 

19831 
203 
25 3 
6801 


ZU 

153 

206 


thoas 

1054 

<2.0 


404 

d49 

1J5 

bgL4 

8.2 

*50 

3.15 

d2ft 


71 3 9q 
94.0* 
H18 
7.0 
1.75 
[325 
5.4 4.0 
If *0.45 
W83 US 
23ft 0.7 
114 gZJ 
13 12 12.0 
U 30 
59 1015c' 
975 
20ft 323 
254 t7J 
6ft LO 
U H3.25 
2B.E dOft 
9! 2.0 
4.7 2 5 
4.7 5J 
66 OO 
13 U 1.75 
194 

20.9 Q149U 
Ul 3 0 
uL4 

235} N5.08 
Waa ul_12 
20jJd2.52 

!isi3 i.o 
15^001 
13 J2) Oft 

47] uQ2c 
1923jrf2.1 
IS a s5ft 
a 3} 180 

i*j *80 

blO 
4.7] 8 0 
591 u2 S2 
U 4) *3.3 

usUoa&M 

9ft) g2.25 
Eft 

20.il b4 0 

ixl2.D 

206142.0 


879 
205 on 6(4 
4.7 4 0 
18 2.52 
187 bftft 


2a£)0.75 , 
3Lg Q13% 

_ 1096) - 
5.9)12.0 


L9 


b5ft| 

li 

* 

34 

2J 

3.1 
12.3 

88 
22 
U 
30 
2.6 
4 ft 
3.6 
84 

3J 

44} 

i* 

3.2 


1-71 


rC6.75%j 6 ft, 


47 lft 
206 d3.6 
59 Q4%J 
5.7 

114 *0 5 
17ft Qft%Nj 
35 4 sQ18%| 13 


59 5 28 
59 528 
17 h3J 

m u 

"t7| ti2 75 
u2.0 
blJ.2 

W80ll2.2 
25.4 2.0 
11981 17 0 
51 LOS 

374 Q889fa| 
206 hfl.29 
1S8 *60 
4.7 1 75 

sl 

1483 1.9S 
1983 L95 
23 5 5 0 
15ft 15.75 
aft 7% 

aj(ti7 
014%) 


bql.12 

iSo 


2U 

15ft i4ft6 

as i«.o 
uw — 
1S8 2.0 


3.9 


« 

4 

3J 

U 

4ft 

30 

2.8 

27 

5.fl 

« 

4.6 

4.9 

56 

2J 

39 

8.4) 

♦ 

* . 

127% 

SO) 

* 

3.7 

II 

35 

Oft 


2.4 97 
64 

4.3 90 
06 

4.5 (Qil 
2.9) KU) 

Oft! 

73 ran 

10 

0.71 

4ft]l4ft 
56 
74 

Sf M 

lft|46JI 
35 25 7 
3.0 

7.6 164 
2117 6 
2ft 

20(296 

a«ioo 


fsp 

44 
b.4 lift 
3.2 

4.8108 

3ft 45 8 


S 3L4 
47ft 
18.0 
212 


lft 
OS 225 

ap 

. 77 
20)19.9 
19.3 
8^.. 


if 


2.9)17.1 

♦ 


3.3113981 




13*425 

0-W40.1 


27 8 
193 

raw 

* 

139 
20 9 


364 

400 


138 

194 

ran 

223 


45 

299 

9 

* 


ran 

» 

35ft 

33.1 

[28ft 

12.7 

|S?0 

niu 


24J 


4.B203 
lft 22-0 
4.8 

lo 
82 
871 

3ft| 

40| 

0.7, 

3 8] 

2.9): 

0.9 

oa 

06) 

4.7) 


|359 

ft 

4.7 

382 
9ft 
5ft 
17 9 
7J 

13ft 

[2L0 

1575 

30ft 

286 


1242 

23.7 


*31 

2« 

L6): 

07 

84) 

8*1 

8.6) 

04 

Vi 

rlfl 


2.0)055) 
16* 


mo 

36*2 


69.0 


< * 
|37ft 
, ft 
35 ft 


ft 

ft 

18ft 


as 


, ft 

1205 

lira 

528 

mn 

isF; 

t 

205 

17ft 


1125 

ft 

465 
. 185 
3.025.3 
1.4 265 

3ft 


ELECTRICALS — Continued. 


Stick 


Me* I 1 ?! M ltr*|srtlfjE 


to AprJHWrl»r*£ t?jp I 230 
Ap, Oct iwun Select | 34 


S9JNJ S I 20) 7 2) 
ISA ?5 ( 14)10' 


Ocmdir-r jiNNiiwreita El 5oj 72*{!99il 151 

AreJ Oct IwnirwifFuMlg | 265 I 59] 51 f 

ENGINEERING 
MACHINE TOOLS 

lL-O 80.01 



FOOD, GROCERIES— Cont. 

i 1 ?! 


stm 


Price 


M ItviffiltW 


(So-Mgrt**.., 

SB 

69 

' 1 S' 

** ; 

SferirttruUm 

28 

51 

u.81 

17 

Tate ft Udell. 

«6 

:d 1 

lifts 

31 


48 

ra 

— • . 

mm 

Tesco-Sp . 

17* 

201 

35- 

21 

OrtctoAiJM 

032 

13 

09% 


Unoitr 

MS 

UI 

44 

11 

U nfftd Bhcolto. 

14* 

as 

164 

2.4 

(WAMuFi^t u«1 

6* 

a? 

.40 

2ft 


Apr On At ind Punts. 
Oa June A.P V Sflp 

Ared Oec Acrow .. 

Aprd Dec Do 'A' 

Mar Nov Adwesi Group- 

Ore Are Aftm W G . 

Oct May Ash A Lacy 

Oa Are Astra ind’i 10n 

May Nov Aurora ICto ... 

— Da 9pc£*CinS3PI 

Apr Oa Austin (James) 

Nov May Babcodc Inti. 

Acni Baiiey (C. H ) 

Feb Aag Baker Perk SOp 

May Nov Banro Inch 20p 

No*. May Barton Qrp 

May Ok Beaufort IDs _. 

Feb to. Sevan (D.F )5p 

Mar Sept Brroud Outlast 

Jm Sere Bronghm Mint 

Aug. Feb Slum Pane* 1Gb 

M. J 5 0 eutkAOrteiSX 

June Dec Biachw'd Hodge 

May Dec BreflottWmlte 

Feb Sari Braham Mid 10p 

Jan Oa BraHhwaue £1 

feu Nov. Brasway lOp .. 

NovcreDtr Bridal Orewri IDs 
Jan. Aug BnL Steam 2Qp 

July Feb Brocbtause . . 

Fib Nov. arum's Cast 10a 

Nov May Bronx Eng. lOp 

Mar. July Brooke Tool So. 

fen. to Brothmril P SOp. 

Apr. Aug Brown A Tawse 

Apr Sfpt Brown (John). 

Seen. Mar. 8uBou9h2Qp— 

May Dec Burgess Prod.. 

Feb Aug Butterfield Huy 

Mar. July Camford Eng. _ 

— VCamseal Inc. 
Jas. Jute CapotfvttelB lOp 
Aug Carcta Eng .. 
May Cartwnghi R Up 
July Castings lQp — 
Jan Ctumberin ft Hilt 

Jaiy ChririringSp 

Oa Christy Bros. 
May Clayton Son 50p 
Feb Cohen (A) 20). _ 
July Concentric lOp 
SepcCaakW.SM.zra 

June Cooper (Fr) I0o 
to Cooper Intft. lOp 
Feb Cronrte Group.. 

to Crown House 

Dec Cummins 78/94 
Sept. Danis Gowenan 
Apr. Dvsft MtL'AIQp 

to. Davy Corp 

June Delta Grotfe 

Aug Denm J.H. lOp 
July Derttend 50p.._ 

May Desoutter 

JUy Dowmetvae lOp 
SepL Drake & Scoff lp 
Sere Edbro (Hldgs] . 
to Elliott (B.) ...... 

to Evercd. 

to Expamet Inti.... 
Dec Farmer (S.W.) 
Apr. Fife indmr.... 
Oa Fnih (C M.) )0p 
July Foftes Hfo ruv Sp 
Aug GEI IntnL 20p .. 
June Garun Eng 10p_ 

Dec GJynwed Int. 

Ok. Greenhredt lQp. 

NovG-K-N. £1 

Aug Hatat Prohor 5t>| 
June Haden 


Feb 

to 

Feb 

July 

Feb 

Feb 

Jan 

Aug 

Jan 

Feb 

Jan. 

fen 

Aug 

Feb 

Jan 

Jan. 

to 

Apr- 

Jan. 

Mar 

Oa 

Dec 

Apr. 

Jan 

Feb 

May 

•tar 

June 

to 

Apr. 

Dec 

Jan 

Nov. 

June 

May 


Jan 
Nov. 

May No*. Hall Eng 50p-. 
Feb July KaH Matthew.. 
Are. toHaUHe5dp>. 
Apr. Sept. HamiHon tap — 
Jidy Dec Hawker SW.— 

to Apr . Hill & Smith 

few Ok Hop fet wortSOp 
Nov. Mar. Howard NLschy. 
Mar. to Hamden Group . 

May Oa i.m.i 

Aag Mar. feCksnj&HB5p 
Jan. June Johnson & Firth 
May Oa Jones Shipman . 
June Nov Laird Group 
Jut May Lake &Blu>L..., 
Jidy Feb Lee (Arthur) 12% 

Ok June Limad 

fen Aug Lksyd(F.H.)...„ 
Jan. July Locker n)5p_ 

fen July Do. -A - Sp 

Apr Sept M.L. HofcUngs ~ 
Jan MangMiBronre 
fen Jute Mretonau- ZOp 
June fen UcKechme Bros.. 

to Apr. AAeggKi 5p 

to Are. Metafrax 5p . 
Apr. Nov. Midland imK 5p 
September Mining Sia 10p. 
fen. Sere MitcheiiStxn.lOp 

May Nov Maims 

Are- to. Neepsend—. — 

June NOV New (J«) Hdgi-I 

Nov. Newman Totdo. 

r. July N.E.I 

Sere Feb NoriM(W E.)5p. 


■v 

Sere . 

Mar to MMMFt*y(Sp~ 

fen Aug Peglet-HMTriiey] 

Dec May Planet Grp lOp. 
Jan June Porter Chad. 20p. 

Apr- Aug Pratt (F] 

Apr- NOV. Prestvnch Parimr 

Sere Mar. Priest (Ben)- . 

July Jan R.H.P 

Uay Nov. n-nuaws Sim. £1^ 

Nov. May RairiiHs (G.B.). 

Apr- to R’ftim fTnan lOp 

Aug Feb Reno«U 

June Nov. RIOUrris (LeiCS.) 

July RWi%sW«l 50). 
Oa. MayRoWmodmire). 

to May Rotoric 10p_ 

Seal S.K.F. AB Sk50 

Oa Saville G. (l(b>) 
Nov. Jtne Senior Eng-q lOp 
July Ok Simon Eng-g._ 

Aug. Jan. 600 Group 

August Smith Whh. 5p. 

fen. May Spear & Jackson. 

July Mre Spencer Clk. 2Qp 

Nov. June Spirax-Sarto ... 

July Jan Slavetey lodi. £Lj 

Jan Apr- StOBwit APStQ. 

May Del Tl Group £1 

Apr. SepL Tace lOp 

fen Aug TeGUcmii 

Apr. Oa Teffoi20p 

Feb SepL T *»- Atarav lOp 

May Thyssen DmlO.. 

Apr Oa FYvnkrtsF. H.5p 

Jan Aug. Trgdev F'dnes . 

July Feb Utd. Spring lOp 

July fen. Utd. Wire Grotp). 

to Apr 9V.W 

fen June VtckersCl 

Apr. to Victor Products 

Sere M« vosper 

Nov. Juw Wadjon 50p. 

Mar. to Wagon Industrl 

June No*. Walker (CAW. )J 

Jidy 0« Wet in AssnclQp 

Jan May Weh Group ..... 

p,D Qa Da 10% Cm Prf. 

Mar. Sept Wellman 

Jan Jut MroBm Sing lib 

July Fed. Westland. 

Jan June Wheisoe 

fen July Whemy Wire Up. 

Nov Apr WIISJy 

Jan. July iMUiam Hldas. 

Feb Aug Wood (S.W ) 2Qp 

to Apt WTiVOirolZl® 

to- W)nlBMEngl5p. 
Jan MayjVarrowSto- 


91 ft 


7.0 




L7l? 


2.5 


-I 28] - 

L?} 82 
= 24|- 


- - - Mar. 


HOTELS AND CATERERS 


fe-4De 



(Comfort lot lOp 
Verr HuteH 

Epicure Sp 

{Watrortltrit Kh 
jCrard Met SOp 
HdmLebure 9p 
[HmvtfrBrimUb. 
LadDrtke 10p.. 
Hdrter ;a*U . J 
Ml Charlotte lDpf 

Norfolk Cap 5o. 

Prince of wares 
Queans MomSp 
toiareCreiMi 
Row ton Motels, 
Ryan Hotr&Sp. 
[Savoy "A" lOp. 

jStaku 10p 

SMnRiMttlQp. 
ruMhouse Forte 
jWtKctor-s lOp-. 


. 15HD65 
! 311 ftfl 
<1( 21) 
254 lft 
154 *8) 8 

- wfO *2 

151 9 23 

J? 9f 

H a.02 

11.4 02 
2)5 225 
M 6133 
Sfe oiVi%| 
316 7ft I 
».1 - 
&l 14 

LI *136 
- glJS 
189 *7.0 
U.7 f6 12 


? 2f 14 Uft 
01 3)91) 
ft 8J ft 
?« 08110 


ir n 


2ft 


!U1 
161)90 
loot btHas 
L« I. SB ft 
221)80 

2M126 
5 6 ) 120 
f7 7j - 
&5(WS 


2M 07 

tin 

I lf l.B|453 


1990 
125 

2ft&as 

fto[7u« 


INDUSTRIALS (MisceL) 

59(562 24( 85)60 

ajjhcr-M lft 2 7 20T 
59| 7 0 15 3.7 215 

150145 75 Q4135M7I 
,M25 12 262S5 

lSrttL2 L2 3 7 iftft 
SflWlJN ft lift ft 
as] 3 5 18 6.3124 

, 1(8 85 36 18 216 

112191 - - 194) 


QctlAJLH 

AGAABK50. . 
to AGB Rerearth ltd 

Sept AWA VOp 

Maroatte Group 
Apr- AMmanBres life 

to Abbey Ltd 

jute tau»Snwrilto| 
October Aero 4 General 
Aero Weet fl e* ... 
3-Ainlttp tads. .. 
Sere Aober Indr lOp- 
4H.AftanFA.7tjp. 
Anglo Nordic. 


I Jan 


Aug AppM-Comouter 
Aug Arman (A) I Sp 
Mr Armour Trust 10p[ 
to AxNey Ind. Tw 


76 


7 SI I 


6. 01 11.9 




ILft 2.0 
zii ai 


72 62 
4.5 10ft 
88 ft 

, 9 3 80 

3J 5 3 72 
llZ9 

1.0 I - I lj - 




26 


132 77 
51 - 
7(65) 
4 4 112 
3-3 95 
00 
100 ft 

t<uhs) 

i [841 


RU) 


FOOD, GROCERIES> ETC. 


Feb 

#«* 


Apr. 

Aug. 

June 

Mar. 

Feb 

to 

Apr. 

fen. 


Die Jidy Alpine Soft D lOp 37 286124) 

Uay No* Argyll Foods Up. 118 158 3 75 

Seol Ass.Brn rds Sp 144 4.) 4.7 

Oct. Ass. Dairies — 178 5.9 30 

— Ass. Fisheries... M 2ttt 225 

Jan, Are OC’ Avars Group Sp 487 15ft 7 5 

Are. to Barits (Sidney C.) 225 158 75 

July Barker ft Dip.. 9*j - — 

Apr Barr (AG) — 236 *7 587 . 

Dec Barrow Mm 2%_ 35 25.4 Q7J4<uj 

Aug. Bassett Foods .88 20 6 3.76 

Sept. Baileys York lOp. 86 187 d24 

April Beiam 10p 154 2L1 *2 75 

— MeasMsCraiBltto «3 - gl.9 

to Berafom(&&W.). 175 158 9.0 

Ww-t»iWilOp. LbO 

Jut* Bishore Grp. ... 270 &6 d3 0 

July Do. “A" N/Vg 240 66 d3.0 

— Bluet* rd Confrc . 72 - 4.73 

Ocl Brit Vend-g lOp 23 5.9 0.7 

June Brooke Bond ... 73 23 5 >41 

Jriy Cadtxny Sch'ps. 101 5.9*49 , 

JCareermoor.. 125 235 duJ.64 

June Jan. Carr % Milling _. 00 66 5 25 

May Nov- Cwaders 6 Fjrgn. 29 41(075 

May to Clifford Oairlre. 135 )1.4 5 4 

Uay to Do. NAr . IOC 114 54 

Majl Aug Dec Cullens 20p.. . 22S 18 7 4 3 

May, Aug Dec Da. ■■A"»fe... is® 187 43 
Jan. July Damsh Ben -A'U 62 235 01 

June Nov England (J EJSp 22 25 4 0 88 

tore** f.m.c 44 19 *— 

January FtsJier (A.)5p. . 47 29 J1 bl 0 

Hu. Sere Fut*i Lovell 20p- 163 167 8.0 

Oa Apr. Glass Glover So 218 1 J *3.0 

fen Ay Sep Harievrood ZOp 48S 20 b db J 

Feb Sept HilLardslOp 254 150 4.0 

Jan July Hutton (A.) lQp 2S2. S5 80 

November Home Farm lOp.. 94 21 j 2.9 

July Dk Kwft Save lOp . 332 95 *60 

Aug. Lemons Cp. lOp 42 187 0.85 

Sere- LWoud Hldgs. . 330 150 16.0 , 

Nav. Uvefl(G.F) 125 21 3 «8d2 0 

Jjn L9w(Wtti.)20p 281 254 80 

to May Matthew* (B) . l»*tf 19ft) *5 25 

June No* Mayn arts 184 23.5 9.75 

Apr. No*. Meat Trane Sup. 75 Zll 5 25 

Mrerts'tftW.) 10p 202 114 *16 . 

£26% JL5QJ2.28] 

60 2L1 d4 0 

575*1 19.83 *11 5 
170 181 *5 75 . 

138bl 1933 td3 12 1 
170 131 02.8 

125 66 DO 

671; 6 t 386 
212 235 *8.8 . 

08% 30814)0 401 

435 6 k 5 85 

5S* 10 L45 

137 206 gZO 


Dec 

Feb 

May 

May 


Nov. June 


9.31 WD 


igno 

7 3H7 0) 


00 >U»<atktfh«c 

May Nrndkn 

Uay to NidloE (Vvnto) . 

Aag Feb Northern Foods 

July to Nurdln PV 10? 

Feb Aug PatenonJeriQ. 

January Pyke HMgs, lop.. 

Jan JJy O.H.M 

Jw Wowwme M.50o 
MJSD Safeway 51 b6ij. 
Jan. June SdhBbwyU.).. 

Od Mar Single lOp ...... 

^SbbriFguilOp. 


3 8) 4 9 
26 

29 ran 

6.9 IUS) 

3 41 

52 4l 
ft , 

i .2 wan : 
64 iir 
-S' 

LO 9 5 
21 2.9! 

2 3 4ft 
3.6 li 
37 24 
34 34 


3 3 

25 3 

41 21 


Jan. July to Bn. Ei* 12^p 
— Avne Bin Pom 
— Abk Heal Semen., 
to Jaw tsttj t HMrirt zed 

January An woods. 

.My Jan. Awn Rifeber a 

jpb July 8 BA Groin 

to Are. B.E.T. Defd. — 

Arre Ah RAC fireman . . 

fen' Jury ft. to; CaOBSJflI«| £1W 

May No* BTR - 1 r " 

No* Jtme BWG20p 

Ok JriyM(Wm)U 
— BardseylOp. ... 

April Bargef 

fey Nov 8ferow Hepburn 

Aug Mar. Bath ft Portland. 

A J. S D. Bimtlm IlSSL 
Apr-Sere Baynee(Cbu(ei). 

Dk Hay Beatsan Clark™ 

Feb Aug Beecham. 

Jan. July Belial* Ctri. lOp 

Aug Bento* ICO 

Sept Apr Serial reds 

— Bevak lQp 

to May Beoobell 

Boitiwod 15p . 

May Seot BMby(J.)50p.. 
to May Biddle Hldgs.. .. 

to Mm Brfuroaied Eng 

Jm July Billaro (J.) lOp 

Jan. O cl Black Arrow 50p. 

May to Buck (P) Hkfgs 

Apr. Mw. Blundell Pern. . 

fey Nov. Bodycote Infl... 

May Oct BogodPri.'A'lOp. 

Jan. Jidy Booker McC. ... 

MayNo*. Boot (Henry) 50o 

feg July Boots..... 

FeMyAoMv Bog-W. USS2JS0. 

July No* Bowater El 

to MayBrammer20D... 


2061 3 5 
17.1 
SI 112 
, 4.7 IJ 

nsi 

26 H g015 
212 73 51 
. 59 gObS 
1 19 83 M7 0 
18 90 
244 *5 0 
20a u3.S 
SI 1.0 
215 1.74 
168 100 
SI *174 


ns 


fen. Nov. Brengreen lOp. 

Dk Bridgend Phk50d 

.... May Brtdoa 

Uayfen Brtdport-G 20©. . 
Novemtaer Snt Aw«ua">^».| 

Feb Sept. BBftEA 

fen. June BnL Syphon 20p . 

May Nov British vua . ... . 

Nov. May B. H. Prop. SA2 

Jan. July BrookSL Br. life] 

Dk July Brown Bo*. Kent 

to Mar. Bnmton (Mun) 

Feb Aug. Bum Dm.... 

Apr. Dec Burndene lSu.. , 

Aug Fro Buns Andt'alOD 

Hum Corn 10p 
Feb Aug C. H IntDs. 10o.. 

Dk 9CSR All _. 

Nov. CamrexZOp 

July Cdimtng(W.).. .1 
Aug Caparo bxta..... 
OoBkMnCnJVL 
Jm May Cape Industries 

May Ott Curium I rah. — 

September CelenJon20p~. 

Ok Juiy Cent SheenMl 5p 
Feo. CenenftyM. lCk>- 
Aug CfniMilanPb Up 
VOmuUsM HKS5 . 
to Dtrtsde-T.iop.. 

May ChriSMs tat. lQp. 
fejg Chubb 20p- . - 
June Clarke (CtmenO 

Dec Cole Group. 

Cofrixnrt T«h 1%. 
Kotnubvtts lOp 
, Urjeft.D. Conti. Gro. 53— 

. Apr- July CoH.StnreVlOp. 

fey Nov CoofcsonSOp 

Jan. Jm Cope Allman 5p 

Jm* Oct Copydex lOp .... 

Match ftCrenell 5p 

Jm fey Cosalt 

May Ok Cotxtny Pope 20p] 

to. Conan deCrt-llht 
Jan. Crean(J.)..._ .. 

Nov Crest Nichol lOp 
Juty eras* war Ml(b. 

Jidy. Dalgety £1 

Datastream 5p- ' 

Jan July Davin ft N'wmn.. 

,OK Aug Oe La. Rue 

Feb Sept Diamond SL lOp. 

fen. Jane Olnkir Heel 5p . 

Apr. No*. Diploma lOp. ... 

SepL' Mre. Do toon Park lQp- 

MtakPhusU'*.. 

Jan. July Dom Hldgs. lOp 

June Feb Domttton kg 20n 

MaJuScDe Doner Corp. US5L . 

May to. Downs Sag! 1IM 
to thday Bitum. lOp 
June totfettHMgx..-' 

July Duple Im. - . 

r Dec. Duporl 5p- - 

Dk pwefcGrotgi lOp 
Ocl Dyson (J. tLJ) . 

Oa Do. -A' 

fey EIS 

0« Casiero Prod. SOp. 

— Kcabric Hldgs. □ 

- *Do. Defd El .. 

Apr. to ERHef lQp 

May Jan. EteculOp 

June Electrolux B Kr50| £19 
fea June ElsonftRofabkp.. 
fea Jian EbunCkH-perSp 
Mr Jn Se De Emhari Corp. SI . 

Aug Emray 5p 

fey April Eng China Clays . 

Mar. Sept, -f Eouipn lQp ... 

to Dk ErsUne House . 

Sere Esstriie AB K50 1 
fea June Euro Fen-ies...- 

Mar. Sepl Erode Grp 

Jaa JuL E*fel 

Jaa June Feed** Arete lOp 

Jan. FemerU. H.). 

July Ferguson Ind.... 

July Fftsons £1 

Dk. Fltawllton 

Nov. Fwrti»Dlg.«ai5 
Jan FleiellaC. GW . 

June Fotlrt I mi ]£)p . 

June Fogariy 30p . 

Do. OeW 

Dec July Foxeoii Minsep . 

fea May FothergiltHaney 

Ok Jute Fr,incis Inds .. I 

Aifl Fet French Thos lQp) 

May Nov Friediand Dgr 

fey fen. G-R. (Hdgs) .. 

May DecGartomlOp .... 

Apr. SepL OUrinrr A' h-tfeg 
- Gieves Grp 20p 
Jan Glaxo SOp . . . 

July GrOmme Hlfls 

hnv Grampian Hdgs. 

Oa Granada -A'. . . 
to Crrpuerroih. I On 
fete Gro wart 1 Gp. 5p 
Aug Hjima lOp 
Oct Hanover Inv lOo 
July Hanson Trust 
De 9 tat Cm am 06 
fea Jut, Hargreaves 20p 

Jaa Aug Hams (Pi, ) 2Co 

7- *Harioiis5p. . . , 

fen tHergil-UTOnaJcl 

July Feta HJw%mSTc«i 

June Oct Hawfey Grp 

_ Jidy HaurtuiSp. ... . 

Dk June Kjy (Nrenuii) 10J 

Are Oct -FHayteri . 

June Nuv HepnrethCmtc.I 

Dk Hestaii 

No« Hrmu (J 

tonreOieutiM 
No* HHKChas )10o 

Srpl Hollis B«b 2ifO 

fey H« uoyd by Up 

Sept- Hoover -ft' 

to Hoxhimft H 20p 
July Hunting Aytoc 

Nov Hurttlerqn lQp 
OeCembrr Ihtaui Wing HKJI | 

. r » J . ,, *7 H S ,an ^ , ftJ)5p| 

Ad Jy.O, Ja I.C Industries!! 
fea Ndu tnqau tnds 10c 1 
fen to Inrtial. 

Aug Dk. Inler-City 30p 

— tWrxtreTrthS™ .X. 

Feh Aug Jacksons Bourne 

Aurere James Inns. 10p. 

Hot June gjarthne v HKStj 
Jan Jenks a, Catirfl 

Apr Johnson Cl nrs 
Auq. Jotewn Mlhv tl | 

JUy JarintoeGrp 10 b 
J unr jock din (T.) lOp I 
to: Kaiamuou 11^ 1 
M (ftKrfet Scon HWp| 


, Jlrt FliO 
1983} MU 
6 s] 1 1505 
23 51 01 
9ft 1. 

W9 ZJ 
59 60 
59 056c 
51 *0« 
213 4 D 
, 66 9 2 
Ton *— 
47 05 
L8 T94 4 

.11 20 

312X1 |M 81 13 5 
2)5 65 
158 th4 67 
251 20.0 
M.4 

206 42 B 
158 3 0 
156 262 
U7 60 
, 45 t3 5 
|»83 06 
23 5 *3 75 
9ft 14 5 
6b MTS. 
, 19.7 081-52] 
1463 17.75 
114 59 
. 151 10 
1171 
114 30 
. 11« f2 41 
11981 *845 
151 175 
1511 0 5 
19 83 *54 
254 4040c 
28b 01 
215 *10 
114 IDS 
206 201 
3* 

47 t20 
41 ol 0 
, U 91 T 

126)1 Q18c 

254 *4.02 
95 tl 7S 
23 5 tL2S . 

Isj id 

B981 t*5 
LI dl a 
235 03 
351 20 
47 JJ 
23 059c 

m 

hi 10 

47 595 
95 h3.5 
23ft| 3.0 

7a] 1 x 0 
161 QS260{ 
4 7 2.15 * 
4J( 966 
4 5 2.0 
59 *25 


Q9*J200i 


5ft 

16 

22 

3.4 

23 

ai 

501 

22l 

23 

14 

2.0 

14 

1.9 

37 

7i 

06 

34 

52| 

li 

ti 


5.7. 

mssri ui 62 


26 


ad 


4 Si 65 
0 4(33ft 

74l3E 

?-! 6 J 
in _ 
46jU2 
761 73 

IfV 

7. WE* 
S«UU1 
371 84 
B7 - 

| 

17(22.3 

67 41 

4-0)13?. 


2-3 

67 _ 
0-9 20 
6312 
81 14 
?.fl 16 
7.1 

lias 

7 

11L_ 
6 6(4' 
4.916! 
4B 
5-9 
60 L. 
4 215 

tii 

5ft 1- 
1422 

69 

US 
28 
1J 
42 0 
321 

201 

‘SI 


S 3 fas 


89 


i.4Ui.ri 


99 


21| 


r. 
10 10 


, ¥n ♦- 

|12W B- 
235 J 17 
? J _ 
235 60 • 

, 66 M60 

125 *045c 
95 01 
5 9QS2 36I 
45 UOV 
. 47 1275 
11» - 
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. t N D UST R I ALS— Continued 


Start 

Keep TruuSp 

Kelsey ires. . 

_ ..KmluwWlSo. 

AugfeMn^-tomugs 

L-C.P HUH 

ll. OH Croup 


ILtal 


Mar UW , 

Feb. rtwtyi' 

NO*. Aped; 

Jw 

Jan *« 

Jan JJ> 

On AprtJL.R C tM-lOp 


julrOrc 


Dec. MarfUwtr* 


Oci 


Jw Dei 
Jan. StpL 
Jte. 


Mar 


IMMWAiUa 


LMStmUb 


Oct JdMLMIeMBH 10p.*. 


JfW 

Oct. 

Mr 

Aug 

Oct 

fi- 

fth 

Dee 


Urn. « LN. 10 p 
uwctooi Mura 
Dec Lon.iMtftn.Gro 
Kan Pm. HeaM 
Oct LanfSoliA. 
La* & Borer 5Cp 
MCD Grtw>_..L 

S»PL M’cVthy Pti.20p 
IbnahdJHlMGp. 
Ha*. URCIWtanSirta.. 
Stgr. MaqUNBMlOJ 
Apr, HapnoOa Croup 
OcL 4an Ship Can: U 

Ap> Mvtey, 

Ocl Mrttmg lad. lOp 
Jan MtatetoH L*ky . 1 A' 
July MarstalPS (Jnhr 
Mai Martin Bl o ck... 

rdaflifUnTVKi 
Juoe)M*t*i Bo* £1 _ 
Mull Closures 
Apr! Dec. «h>k Jmtaaie 

Dee. JreeUeosty 

Jdy Jan NMarittnGipLJ 
Jjy Dec Hubert Grp In „ 

Mar. OclM tamo 5pc 624 

July Morgan CradUe 
Mob (Rota.) lOp 
»NMV( Computers 
Kir. Sort. Nash loch. _ 
ora. April KHICSp'ucerlOp 
OCL Apr. New Equip lOp. 

April Oct Motam_ 

Jan Aug. Norcm. 

Oct April Mu-Swtft5p_ 
FHt Aug. Oakwood Crp__ 
Jta Jw Office C Elect- 
May No* Orttlrene lotlSAj 


19 

■92 

izo 

252 

[IB© 
1X23 1 

1 ^ 


■too. Jme OveaflDne 12>ac J 
May Mw. QndldFlp.CV.JI 
P. H. Irefastriafc.i 
Oct Parker Knelt "A* - 
Fib. Asp Pauta&WWtes. 

Mo* Ptar»d(6)&SM. 

H PeettHoMfagp.. 

Pferiess — 

PraUaodlCkt.. 

PenttaulQp 

OcL JuM P entos lOp 

September Phillips Patrols _ 

Kay Dec Photo-MeSOp.-i 
Fete Aug. Pjfiiinocna Br. £1J 
June Dec PiH’y Bowes Ln. 

SepL April Pteoc COatt Up. 

Jan XPy PlaritexauSo.— 

Fete Oct Polly Peck SqZ 

Apr. Ho«. P o ty w arl s ICO— 
lkCabfe«tff*a 

July Portals 

■SepL Powefl Duff. 5Qp 
SepL Mar. Prestige Gitara. 

Not Pritc har d Sue „ 

Rh. - 5rpt R.F.O. Group lop 
Aug. Radiant Metal 
Hoc Apr RankOrg 

Jut* Recutt £ Coinam 
July Feb. Redfeanr Clan, 

Jan June Reed Eaec ZQp. 

JMt. Aag. Reed lnt).£J_. 

Oa. Jm Rrfyon 

Mart* Reform It* YSOJ 
Fete Oa. Remote* Group. 

Mar. Sept Resmor 

Jan. Oct Rrxrooi* 

Apr Roe. tec.srtJo-.___ 

Jriy Rods lOp. 

May Rodcware 

Aug JcfyHWritodanlfc 

Dec Aug Runner 

Dec. Aug Do. ’A" 

“-■*rsaftsi 

Non May Rowrutoro — , 

Jan. SepL Rw»«(AUQp_| 

Fete Sept Ryan IM1 5p — 

jan JidySi Grot«5fL 

Dec Jwr Sale Tllney 

Oa. Dec gad kariMM-M p. 

Jan Am. ScjcwGrom 
Jy.OJnA. SddumbetgerfiJ 

Feb July Scweros 

— Scott Robertson 
Dec June Scot Heritable. 
Deco** Sean MMon— . 

Art* Sept Secorlcor Gp. _ 

Am- Sep oo.*a“ N-V-. 

- (SraelpMCrtMSn 
Apr Sep Security Sendees 
Apr Sep Do.'A*N-V — 

Apr. Oct Sharia Ware 20p 

Ajr Ocs *Shekton Jones 

Dec UayShHoh 

Feb Aug Skftw Group 50pJ 
Apr. Sept Stetoc Gorman _ 

Dec June snmtmghtlQg., 

Jan Jt^lsuVrthortielDpJ SO 
For Simpson (S) 'A' 
— KStetorfWn)**., 77 
Jan Jury SkrtcMey....... 489 

Oot May SnnM.Ntpft.10p US 

June Dec Smiths tosh, 50p. .417 

Oa May SoHc. Lm*20p. 38 

Aug Fete Sonic ,jX 23 

Santa {MABKrl £43 

Sept Feb. SoihHw Pi 

May Nou.Sim-n.WBib 

Aug Spear (J.W.V.... _ 

■w ® tt iKSK WB,5p iSf* 

^sasad** 

Jan Mi Sufic Poos—l 4M 


UU 

US 

150a 

b7 

93 

27 

lUa 

29 

34 

47S 

» 

119 

60 

Ud 

ft* 

iM 

i47a 

34 

49 
5U 

137 

66 

44 

26 

46 

29 

£95 

248 

UM 

U* 

147 

27a 

£271 

120 
72 

238 

50 
2S 
55a 


432 

92 

40 

JIM 

112 

173 

M 

132 

32 

525M 

10 

25 

no 

102 

w 

£? a 

J38 

315a 

75a 

13 

££i 

100 

£ 

‘S' 

46 

52 

277 

262 

MS 


noa 

120 | 

1*18 

340 


2091 » IS 


18^ 
20 U 

3 M 

AM 

1181' 

4 ll 

' 

aa 
15 81 


a 


ui 
I ISA I 
1910 


80 

J1S0 

3.D 

36 

0295 

1J 

ITS 
m.D 
U2 7S 
7.7S 
FA 2 


1.0 
t50 
ulO 
U-68 
OlI 
70 
. 73.52 
23.5 dl5 
U 7 4.2 
19J1 23 
98C 35 
151 T2J 
U 1.08 
«1( ?L2 
76 - 
579 

305 071,%] 
70* U5S 
1983 5.7 
153 tOS 

5"81 
15 It 4U 
IMB3 T0.19 
9J Q5%i 
6i t73 
U 2.0 
11« 4.0 
li 4.0 
781 
»X3 US 
[1983 13 
18.7 17.0 
5 9 2X4 
187 U63 
235 73 
2U tQ50c 
235 031* 
119 09% 
18 5.0 
ZL3 73 
206 8 0 
WB3| rlLZ 


130 
68 
100 
233 

825 

35 
ai2 
71 
209 
245 
378a 
30 
93 
63 a 
70 
14 
22 
730 
223 
□60 
32 
8 

|£2naHl983hd«15j; 


64 

2911 1M 
25.1 tl5.5 
4.7 1425 
15Jsf6J8 
5.9 13.45 
11 3J» 

, LB 1.S 
|1983 |8.0 
95 tlO.75 
3U2 4828 
111 OJL 
204 14.0 
158 14.42 , 
ZU M5%] 
111 

S3 65 
. 15 J 1J 
19B3 10 JJ 
6-H 
W 

4.7 2.75 
M 45 
SS 4Ji 
2061 OX 

19.831 68^ 
187 10.93 
174 

235 1X0 
1983 18.75 
6611029 

» 

flv 

BITS 
1SJ 12.47 
_1S1 1247 

45 20 
2B6 045 


|19^|ftU3] 

15.9 

II L25 

III 9.45 
47 105 
235 QSV*4 

U d2jf 
175 


A 


Oct 


ft 

ft' 

Feb 

May 


Jan 

Jin. 

NO*. 

Non 

Nm 

Frfa. 


Fen 

'ft 

P 

Feb 

•Mv 


May 

Feb, 


OtL 


* KfatateWn] 134 


May Stag Furniture. 

KteMntMKikia 

SuL Fireworks 
May No*. Sunrfard Intf. — 
— tStaoeico ICta- 

— Star Comp, lap 
OcwApr Swetiey 

Ang Steritag indsJZJzPj 

Ore StnckJake 

July Slooriud Hldi. 
May SonkgAtServ 1Q> 
Aug SutcMfe Speak. 
5taMrnua-rul. 
VSwireAbOc 

Mar. SfPi Sytrone 

Janaanr Talbr* 5p 

Mar. An rSLTfr-nalSyad 
Jan Jdy Tb. Tann Vn 5p 
June Oa. Ttwtf Mile Inv. . 

MJ5D rNTAS050..... 
Ai Aug ToMMH R.W .... 

June Toye 

Feb Aug. Trafalgar H.20p. 
— . TimiqmL Sr** Me 

_ Do. Warrants-.. 
Ilta Uay tramptat Oeu. 
jdyHhflrtCaaralOs* 

July TrWtO 

May Turner i New EJ. 

U« oTwMecklUb. 

May Or BnVoh W9» J 

Aug UNO I ML 

liroorOM. 

No* Apr Unrtrver 

NOV Apt Un*u N.V.F1X2. 

JUy ■ U CwrMte 5p 
Jan Jwni UidParcmlOp.. 

Job. OCL Valor 

Oct. VmtenCrp- 20|p 
Ore vf Ribbons UM- 
Jaw Wade Pong lOp 
Dec WANrr Kmr 5p. 
NO*. WaUr ford Sp- 
ool. WMjismt — 
Aug WatrauiR-X. lOp 

Dec Wetqpwood 

Sept Wtran Board lOp 
Aui went Grown*. 
Oa WbaomnS Angel. 

Aug u/huecroli 

Sep WMney 10o 

May wukoitJ.) 

— ■ 1 MldWteSyalQiL 
Jriy Feb MMna-H.(J ) — 
Ott J^y WIM(B*«rgr). 

LJ_ r, . I**-'- -*— u. "b-e 

V 

J«dy IWygMDyu.Sp!] 


U8l 

vi 

J 


ISO 

123 

124 
37 
55 

305 

220 

76 

145 

70 

£20 

90 

124 

U> 

62 

12 

45 
114 
110 

51 

173 

145 

70 

95 
67 

43 

67 

46 
£100 

89 

66. 

815 

£31 

45 

123 

128 

!S4 

15 

61 

17 

21 

645 

93 

96 
ZU 

88 

630 

131 

18i 

220 

6 

14 

154 

515 

54 

58 

MO 


2XJr.T425 


w 


I C**r | Ert | PfE 

6 I“"- 

deew 

64( A 


12) 5 5)00) 


3.7 14 
6 4 1X4 

5JJ6SA 

a 56 
U 

107 
.13 5 
24{ 

3jE2 
38(186 
06| 

73 6.5 
3.4ll80 
6.4112.0 

ii22] on 
6-3] 61 
3.7j 4 
58 wa 
3i|mo 

i90 8 


?.^«82 
6.7 n 9| 
72178) 
9 


21, 

15.4J 

oiu 

zn 

4.0] 

♦ 

6Jl 

4 

22 

15 

2X 

27 
22 

28 

28 

Z4 

35 

2.1 

ll 

* 




148* 

l3 

X?j 

zw 

4.W 


X7Q2.4 
1.9 

112.71 om 
2^0U> 

Sal 

0.7I35 

9J 17(228 
Z6 L3B9.4 
« ufeio 

4J 1-2H5.4 
4J djfxS 

5*. if t. 


40(175 
Lflj 6.: 
08 
gijois) 
6 5|l55 
2d] 14.6 
.114 4 

38] 78 
Xt 4 

7.7 &7 
45 218 
95 73 
46114 
4X10.9 
5.9 62 
02 
lOl 52 

5X106 

4.7 62 
42| 98 

-ii?* 

ir:> 


BXkBXl 


18 12,4 

B” 

9.21(5781 
08to5 


35 

155 
36|13X 
8X115 
X91O.0 

63 6.9 
2^752 

0.^™ 
66*76! 
5603.4 
Z0I24X 

78j 9X 
53(206 
22( 4 

.Tx 

36118 
63181 
66 96 
11 6X 

6.9 

3.9 255 
18185 

419 
381174 


5.0122 
X614X 
42 85 
6.7 78 


12.0 

16367 

118 

«!*( 


1| 7.9} 


2438J: 

3X : 
11 


001 , 
^ 10% 
114] 50 

mV 

5.9} d2.5 
♦70 
1.95 
128 
d2.0 

♦439 


“Q16%| 

Q7bc 

*9.0 

Hi 


Vs 
212 
155 
95 
m 
95 
95 
US 
1178 
197 
6« 

206 058 
5.9 Q12c 
18.7 7 0 
»4 175 
73 5 17.55 
UMQ9571 

li 14.45 
706 dl 5 
206 013 
025 
109 , 
Q15%j 


k 3 

651 
11 3 28 S3 


3>M 


23.4172.8 


»3 


06 


3 5 
245 

128 

036%| 

121 

40 

4.43 

73 

4.2 

16.0 

5.4 

B- 

431 


BO. 


158 
U| 

§ 

4.71 

n?{ 

47I 

99 
47 

afliisis 


0.75 
0.5 
dO 75 


08 


,«a 

16 4.9)28.9 
33 " 

*» 

14 
3X 

a 


08 


Z7l 

26] 

To| 

32 

2 

X9{ 

cijj 

4^ 

2.8} 


7J 


o 

w* 


5 A 56 


li 

■ 30 


W 

1 


M 


6.7 

32 

04 

0.5 

<U7 


1-1, 


M-7 
145 
116 9 
1X7 


312 


135 

134 

[3X7 

• 6 
8 


4 9 187) 
62 8.7 
66 


21.6 

148 


1X7 

246 

80 

75 

,144 

ttt 


4.7] OS) 


78 

« 

175 

Il2.6 

116.9 


90 

117 

08 


19)12.0 


771 


-Agra 

to* 


May 


Jm. 

Jane 

Jan 

Jan 

Jin 

July 

JM 

Ora 


INSURANCES 

424*1 1 2S4WS100! 
LAO 
£162 

..-.EM 1 * 

Far Bteatmt U ire 


ScptfBntnnucSp.. . 
- HnMDMJbpVb 
f JU l.il. CdabHWt m. SL. 
No* Hay (6mm. Union... 
Ju» r*gla St*r__. 
Due L—Na UKUpcCw- 
Jo>» Eqvty 6 Lf»5p 
July Cm Acr Idem. . 
May G R.E ....... 

. Out Hnmnro.Ute 5p 
- July HfiBtbtCC )2CP- 
Mar Hogg RObuttWi. 
— In.CprKHteig 
Jau Jane Legal IGpwrmi 
Oct Apr LWriteLdeSAm 
- New Blay London & Man 
Juro oa lemtiiewJb- 
. F.H.AR UMAMcLroaSl. 
Na* jane Mmkhm«(. 300} 

Ote June Peart 5p. — . 

Drc Jm nturu — .. 

Nm. May Prutemui 

Na*. nu, Refuge Sp - 

Jm u« ©oyw ■ 

Apr* oa sedamk UM 

Ap> TSvpt StMdvwe 

Nflk. Jrf> Slrwari Wl fOp 

Jin. Ady Sun AJlia-ce U 

June Dev Su*lu»Sp . 

Apr* tlanroMarEOR 
No*. . May Trade l at rnmfa 
MajufeDx. TranrieriMiO 
Dec Juw WtOnraUrr . 
Trbjuiy }Rme)rit(npNMl 



leisure 


JnnJvty jft6Ttf Prel tl 

May r ApgISSftfj?*' - 
Sept FrbfAHac Lenar* ^ 

. Oft. J«w)Bar*4 W.AT 'A' 

IU, . AHawketl 

Mar - Npr (CpaWit ML 73D ' 
Feb juarfFairtw^atiUM 


& 

134 

U8 

U« 

*6 

160 

54 

36 


661 9.95 
- WTD 
»! 65 
9i MB 
215 5.0 
19* ♦— 
95 ZJ 

IH tf .?! 
»e 9*1.0 


% 

27 

21 

13 

U 

12 


It .6) 
15 

h\ 

ll 


169 

,68 

I10S 

INM 

228 

MB 


LE I S U RE — Continued 


May 

May 

May 

Jan 


Nor 

Oa. 

Oa. 

Aig 


Jan I 
Jin 
June 
Apr 


Jan. 

Dec! 


Jan 

June 

SepL 

i* v ~ 

Apr 

K2? 

Dec 


Septjl 
Nw 
Apr 
' Jan|i 

NOV. 

Dee. 


May No* 


Oa 

Aort' 


ApriTi 


Se«r 

Nm? 


GRACrcxeiSp . 
Cta^unTVA lOp 
HTV NoitfVlg .. 
Honron . ... 

InUtunlOp. . . 
fNmwrtiVidnKb, 
-krunjv. HkUi 

LVUT-A" 

l*»rm In, lOp 

M*mn igai. lOp. 
Mednimin-lQp. 
fM«UMdCvlQp- 
♦Naiwawide5p_ 
9-NmiMo iut20c. 
Norton Qpax. lOp 
♦Owneri Artoafl. 
Pbotax (Lon.1.. 
HW aaa DuuSiBb 
■ Pieasorama 5p . 
fRnfiaClly'A'NV. 
Riley Led— e lOp 
Saga Hols. 2Ck>. 
SanwrtMwGrpn. 

Sam. TV -A - lOp 
+SHhTV lOp . 

TSW5p 

♦TVS N.'Vig ldp 
WTeimsiaaSeKlIb. 
JntfidTVa'lOp. 
(V21a Century Dot 
iWebb(Jt».l5p. 
IZetleri 5p 
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Bu 


YTd 
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4 

Net 

O 

6.1 

PfE 

38 

_ 



. 



488 

56 


36 

24 

96 

44 

167 

2X5 

UO 

*a 

9.4 

74 

140 

59 

13 6 

57 

3.7 

61 

141 

187 

40 

45 

41 

6.4 

28 


1.0 

2.1 

37 

142 

345 



b49 

28 

20 

24.9 

159 

U 4 

1X08 

Ll 

10.0 

128 

63to 

198J 

gl.54 

» 

3.S 

4 

115 

66 

S 75 

16 

10 9 

13 

53 

2U 

U.O 

08 

1081 

16-7 

145 

20 

59 

b3.0 

-ri 

25 
• - 

zS 

2X1 

66 

320 

U 

— n 

t2.17 

U 

23 

86 

2tta 

i 

05 

45 

25 

127 

40 

384 








120 

— 

udX5 

2J 

18 

296 

308 

H 

1575 


27 

18.4 

UO 

Tl H 

S56 

16 

62 

13.9 

194 

47 

995 

t 7 

2.9 

278 

99 

1X4 

H3.73 



5.4 

_ 

395 

ic ; 

uOZ.O 

21 

43 

136 

104 

jn 

&4 

7X5 

22 

10.1 

64 

20 

Sl4 

09 

3X 

64 

68 

70 

— 






386 

26 

— 

ML2 

JJ 

U 

40.0 

94t 2 

lu 

18.7 

14426 

14 

6.4 

162 

330 

20U 

U8 

d051 

05 

33 



80M 

1981 

330 

* 

55 

4 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


MrJe.&D. 

Now 


Feb. 

Jan 

Jaiy 


JB.LSOp 

(KokimMHwlfe 
Gen . Mts. Units 
[Honda Mow V50 
Lotus Car 1 Dp ... 
{♦RriaraMeurUb 
MayfVMwi Kr50 


72 

220 

246 

60 

22 

£38 


1983 110 

88 012c 
ira oii%! 
901 — 

3102 — , 

265)*Q20%| 

Commercial Vehicles 

Aug.]E.R.F.(HIdgs.l| 37 I 5.71 B— 
MaylPlavioro (CB) _ | 170 ( 20aJ 85 
OalYorU Trailer 10p.) 25 | 1X5] B— 

Components 


23} Z 5 


X8 95 

5.9 
19X 


| ldj 7jJl3J 


July JanJA-E. 

Feb Oct HAerospace Eng, 


Mar. SepL Abbey PaiiHs- 

Jan July AlrHow Stream 
May Nov. Arat'ng Eq. lOp 

June Sept Automotive 

Aug Mv. Biuemef Bros. _ 

Apr- SepL Dowry 5Cto 

Jan July Dunlop 50p” 

Jan July Flight Refuelling, 
an June HrmnSmWtlQo. 

Sept Dec KuiFFHHUgs.101. 

May Dec Luca* Indi. £1 ~ 

April Solex A 50p 

Oa. July Supra Group lOp. 

— FTeOMbaSAfrUllJ 
Feb Augjwoodhead (J.) . 

Garages and Distributors 


52b 

170a 

52 

21 

22 

35a 

17 

115 

51 

215 

41 

57 

158 

68 

36 

£245 

32 


170 1414 
1953 H9.75 
13 — 
206 0.75 
29J 0.1 
1983 05 
12*80 - 
155 3.9 
1501 tXO 
233 hXffii 
ZU 05 
35 15. 
ii« a6 
34 43 
19 19 . 
- uFrl50] 
17 OX 


3.9| 5X 
D-6J 


3-« 


Itt 




u 


5x) in 


68 

103 

1176 

72 


86 

[168 

168 

[2X9 

CU) 


9.9 


SepL AprglAdannGRdmt.. 

Jan Alexander lQp] 
Nov. May Appleyaitl Grp.- 

Feb Aus ArUngun Motor J 

Jdy BSG liNL 10p„. 
Nov. May Bramafl (C. D.). 
May Jan BA Car AucL lifc 

Jan. July Caffym50p 

Feb Aug Cmrie(T.)5p_ 
Jan Aug Dovta Gotffrey._ 

August GatM(F.G-) 

Marti) GlanTieU Lawr . 
May Nov. Hartp* Ins. l(k> 
June Harmon {TX.l. 

Jan July Hartwells 

Aug. Apr. Heofys 2Qp 

Deb June Hurst (Charles) 

July Jessips 

Apr. Oa Kenning Mir. 

oa May Lea Service 

Oa April Loofcers__. _ 
June Itenp Itn GrauZbJ 
Dec June Perry (H.) MbbJ 
May Oa tetr(R8J.)lD|i. 
Apr Nov TateOlLfrtfc — 

Deb My Western Mtr 

July Nov.tVoung(H.|. 


115 

94. 

34 

142 

l»a 

163 

191 

1X4 

34 

70 

57 

34 

29 

60 

83 

88 

83 

73 

107 

330 

81 

U 

88 

45*! 

170 

50 

51 


59 1463 
rtf — 
9*81 - 
li 65 
1501 0.1 
25.4 1*68 
9i b5.0 
206 45 
, 95 dXO 
12901 h32 
66 dXO 
ra _ 
[1501 - 
215 hZZ 
235 4.4 
712 0.1 
95 U358 
ZU 130 
li g65 
15.1 tax 

158 3.85 
4*8J B— 
Z35 3.75 
|1983 1.45 
251 4125 
11 79 _ 

674 - 


27 

5.7 

76 

26 

65 

(67) 

w 

03 


29 

51 

94 


37 

182 



56 

_ 

]l 

8.4 

7-7) 

21 

65 

105 

29 

6.0 

65 

36 

?2 

46 


76 

63 

_ , 

0_2 

_ 

4J 

f ? 

41 

73 

55 

(Ufl 

23 

87 

78) 


15 

138 

23 

68 

(83) 

32 

62 

67 


MM 



258 

xo 

3.9 

— 

-1 

— 


NEWSPAPERS, PUBLISHERS 


No*. Ux4Ass.BookP.2Op 
Jin Aug Assob News __ 
May DebBPMHldgtXA’ 
Apr. Oa Bern Brothers.. 

Jdy Oa Blaek(A.&C.). 

Fib'. Sept Bristol Post 

oa May Collins William. 

Oa May Do. **A" _ 

Feb Aug DaHyMai‘A'50p. 
n July E. mul Anted 'A* 

Apr Oa Fleet HidteL.— 
Jan Nw. Gordon AGotch 

Apr- Oa Haynes Tub 20p_ 

Oa M« Home Count les. 

JMy Feb Hutepenrari* 

Jan July inLThOfnsonU.. 

Apr. Nov. Unk House 20P 

Oa Apr. L'pool D. Pw5fti 

oa Apr FMttalBalMeltb. 

Nov. June News lnLSp.D«.. 

— OaonaProtisMna 
to. Dec PurtMTAASrob 
August Raadcdgr&KP.. 
May Oa Suwm bluing 
Nov. June UbL Newspapers. 
Deb June|Wet»NirsGig5p 


290 

378 

180 

208 

208 

275 

330M 

293rd 

735 

67 

lXSst 

110 

Z98M 

lOOrd 

US 

703 

475 

ISOtd 

123 

330sd 

427 

160 

150 

315 

23Ba 

100 


254 65 
18.7 10.4 
UlC 5.78 
2U 442 
M 75 
, 1&7 168 
11983 g85 
1983 g8.5 
18 131.0 
206 U2.0 
199 285 
158 75 
1983 110 
1913 50 , 
5.1 056.9NJ 
136 9Q25c 
213 112J 
1983 HO 2 
59 6.0 
1983 6 71 
- 180 
206 3.75 
168 — 

5.9 190 
19 U 113.0 
25*1 2.7 ’ 


X91 3XI12J 
2J X917.4 
0.1 8.4 — 
15 2.9 3X6 
3 2 5 2 66 
U B315J 
2.9 3.7 (HD 
X9 4X 19.7) 
18) 68 246 
12 43 14.7 
• 26 » 
15 9.7108 
« 7.9 « 

0.9 7.1 22.9 
IjH 9.4 85 
24 

37 188 
83168 
7.1 117 
29 4 
26 284 
34 73 


4.1 88 
78 036) 
351141 


PAPER, PRINTING 
ADVERTISING 


iSr- 

Oa Apr. 
Dec 


Jau 

in Jufyfl 
» Jum 
Nun June 


Jan ^gite auraon 

Nov May 
Jawary , 

Aug. Deb] 

Apr* 

Nov. July) 

Sept Art 
Jane 

Apr- Non! 


Nov. 
Dctortr 
May No* 


June 
July Feb 
July Dec 
FJ.S.D. 
SepL Art- 

Art- Septl 
Mar. Oa 
Jan Julyj 
Jan 

'St 

Feb Aug I 

Nov Apr 


♦AMcom InLlOp 
Assoc Paper — 
Ault A WTbOrg- 

M«y Bemrow 

bm liartu PUM) 
Br*. Printing.., 

Bnamlng 6rp..- 

Do. Rear >c Vtgl 
Bunzl ...... 

CanaCtmcm 
CauraonfSb- J.) 
Cmnuilnb 50e_ 
Ctry(Rtdard).. 

C Modal bn Crtug 
Cradtry 10o_ — 
Crooper < Janes) 
Delyn Pack 20p 

DRG 

East Lancs. Ppr 

Eucalyptus 

Ferry Pick lCb. 
Witch & Co. lOp 
G.B. Paper*-.,. 
Geers Grots lOp- 
Good Rrtits lOp'.. 
Han non Cowl ey-i 
fHa«r(pnRG>p. 
+KLP Group Sp 
*CCX HINL8P. 
McConjuodilf 50p 
More D*F err. lOp 
0ga«y&M.S2. 
Olives Paper 20p. 
♦Aoroton Hw5p 
Saatchi lOp — 
Smith (Or Hi) 20p. 
SimxfH (Jeffsn.) . 
Tramparent Ppr- 

WUniRxJartCia 
Usner Walter lOp 
Wjte Graiv 20p 
WaadtngtonU).. 
Watmoughs — 
HbgMCala.R.S10a| 


MayjGeers 


iltW. 


75 

89 

36 

ZMM 

378 

104 

138 

128 

380 

350 

60 

210 

SZMl 

82 

XL 

183 

95 
113 

48 

250 

96 

2750 

38 

156 

220 

10a 

235 

111 

38 

Z70 

68 

£32 

27 

29 

540 

70 

118 

58 

96nf 

115 

13 

265 

225 

287 


15 Jf 
2351 

19JW 

19 831 

SI) 

216 

198S 

LIU 

un 
66[ 
23| 
15 ffl 
384) 

114 
19 831 

l£fl 

ns 

114 

18-fl 

54 






g0.6 
142 
*125 
1108 
M.S 
j50 
4 72 
4 72 
198 
148 
213 
75 

130 , 
0357*4 
dO.79 
35 
IS 
60 
35 

26 

li 

48 

tWJ3 

142 

93.15 

gl.6 

02 


2Q6jt90 


2.96 


95UU.64J 


Z035 

007 

1168 

35 . 
026.4^ 


% 

6 V 

% 

d2.75 


925 

58 


691 


3 S 

15. 

*« 

XU l? 1 


PROPERTY 


- & 
Jan SrpLi 

Apr- Oct 
Mar. Oa 


Jon 

Nov 


Art 

Jtiyll 


Dm And 

ft: © 

■My Nov. 

Jan Da 
Feb Aug 
Art- Oa 
Aia Janu 

Dec Junetai 


Feb 

May 


Orel 
NOV. 

Sept 

Jan. 

Apr. Oa 
October 

Mv.~Sept 
J.AJa 
Sept No* 


Feb Sem 
July 

Nov Junefl 
Jan. Apr 
Jan. Aug 
Mw 5epL| 
Apr. 

Nov. 


^ %-*- 
June 
June 

Feb. Oa, 

Jot. Non) 

Job Nov 

Oranbn- 
May Now 
July Se« 


July 

Dec 


oa 

July)! 
Od Urt 

Orb June] 
Apr- Dec 
Apr- Od 
Art- Oct 
Jan Juiyjl 
Dec June! 
May Wv 

May 

SepL Dec 


Abaco Hws.Sp, 
Ail'd London lOp 
Alnatt London. 
Amal. Estate*... 
Ape*. Props. 3 dpi 
AquH. Secs. 5 p . 
ABMctlmljnSUfiJ 
AiAtmark lnL_. 
Bars low Eves 5s 
BeuwtC HJ 10? 
BJton [Percy) .. 
WwUi(Clurles)5p 
BradtoroProp... 
British Land ,-- . 
Do Use Cm. 2007] 
Bruit on Estate, 
Caparo Props., 
Cup. & Counties 
Cardiff PrepZOp 
C'mrovmuai 20o 
Cnrsierfteld-... 
Churchb’ry Est- 
tCnySxe Estates. 

C-A.L.A 50p 

Clariie NKftOirs. 

Cmvco HUgi20o 

July Control Secs 3 Op 
C*ntry New T. lOo. 
CnMy Props. IDO. 
Covuns Proa Grp 
Oaejan(Hldgs). 
Oaon Dew Coro nil 
Dar* Esutai lOp- 

J-Oenox-a 

Eorosorang Inv. Id 
E dnondHUtolfe 
EspleyTyas. — 
Ests b Agency. 
Eras, i Gen 20p . 
Esrs Prop. Inv.. 
Emw* Leeds 

EuarlNmNdhx □_ 
FjirWKW Ells, bfto 
Five Oaks Iim5p 
fcxmwwPrtpi 5« 
Kmlngrr Trust _ 
6 l Portland 50 o.. 
Ufrrox C<r Wxn Ktj 
NMmvnm "A* 
HaotaViPitipNb 
Hastrmere lOp 
*HK Lana HU525 
Iniry Property . 
hi in. Prop SC 01. 
Jerruyn Inwtl . 
Kent tM.P ) lOo. 
LAMiq Proper lies 

OoSkmnMOIMS . 
Land invest 
Land Sec tl . 
VLrnt Lease SOc 

tUW"i*pSfolOr 

unPror Sap Mb 
Lon Shop Prop 
D»6>#On 
Da 9 k Cm 199**9 
Lwnton Wfc. 20p 
MEPC 

Mjrkiwaih .... 
MortnortnMh 5p 
Mjrler EiUlrt • 
Mclnemey 1QP- 


Dro|F«wwi 


togod 

230 

214 

130 

43 

91 

54 


■H 

167 

1.9 

1SJI 


17 
113 
292 

97 
35 
100 
22 
77 
261 
228 
19 
254 
84 
a» 

130*1 
32 
142 

132 
168 
310 
535 
34 
580 
105 
235 

39 
GO 
57 

215 
160 
99 

& 

86 
120 
72 

133<d 
61 
214 
127 
25 
SS 
180 
130 
130 
705 
140 
402 
23 

24 Sid 
550 
DO 

40 
210 
L106>s! 

38a 
314 
294 
16 
308 

- 

iciwnfiwas 


,291V 

1511 

LB 

41C 

1983 

li 

lT^ 

1581 

2351 

30^ 

Aid 

187 

158, 

59 

254 

187 

77 

235 


U.V 

206 

llti 

19XN 

1871 

218 

1L4 

12661 


4 

187) 

15« 

9Jf 

6N 
18 7| 
1211 
198^ 

ua 

a? 

U-i) 

39 

19X1 

btf 

73 


19831 

a a 
uf 
Ml , 

-3 


T155 
06 2 

28 

tlJ 

08c 

fill 

1*8.0 

9A 

55 

1.25 . 
012%) 
14.0 
*1)0.43 

42 

16 

5.0 

8.25 
145 

05 

1145 

50 

36 

315 

10 

165 

151 

5.75 

B— 

125 


bl.O 

14.2 

2.0 

1.9 

80 

26) 

4.0 

150 


023 
u38 
50 
115 
13 0 
*93 
. 79 

* 1 ? 

OBOc 

lb) 

126 

S0 . 
S8I.M 
18 

9 25 , 
Q35SJ 


1038 
575 , 

06»j*sJ 

,.75 

(4ufl.75 
045 
20 
OM 3* 


12)356 


bmm 


|SL9 
6.9(102 


4.9 


55(129 


52)161 


10 mu 


6.7 


13.9 


145 

345 

135 

10.7 


* 

145 

9.2 

8.0 

079) 


« 

310 
62 
[14 4 
45.4 
120.7 


35H88) 


1254 

29.9 
U.O 
U3 

187.9 
120.7 


2.5 301 
72 
4.4 10.9 
298 


8186,4) 


l)U) 

♦ 


13) 6.0)178 


2d 

! 

I 

.sj 

1.7 

15 

35 

40 

45] 


3 0(21.4 


4.4! 


16.0 

1X7 


198 


Ji 

l 

1.7, 

42(14.9 
3.6)235 


(4X2 

132 


6«89) 


u !l 

II 

b.i 


is 

102 

14.7 

6X 

(48 j 
244 


5.5 

30 

5.5 

13 

26 

10.0 

24 
HI 

25 
96 
2.9 
45 
34 
18.4 
38 
42) 
34 


D<5) 

15.1 


342 

340 


75 


113 7 

, 

1*3.4 

15.0 

, * 
[104 

82 

11X8 

14.0 
172 
221 
|2SO 

cun 

3.6 

1248 

48 

• 

152 
, 68 
121.6 

• 

1242 

148 

* 

1736 

6 


L« 

58 

14 0 
(89 

38 248 
4 B 211 
n.4 

15 242 


P RO P ERT Y — Continued 


IpntalTl 


Mar. Oct 
Ocubrr 
May Now 
Uta A 
July Oa 

July Feb. 

Jm 
June Jan.| 

MtaJiOW 
Ju. July I 

■ton. 

Jan. 

Apr. 0o| 

May How., 
Art! Sept) 
FebOa 


Ail 
J au June 


V 


McKay Secs. 20p 
KMcTOmScoSp 
M eant levgh 

Moantwiew 5p , 
iMuddaw (A 4 J J 
lNrwrCavrnMH5p 
(Naroi Bro. Prom 
PMttab Huge lOn. 

Peachey 

Peel Hidgs 

Notm Phil ml Fa 
P rop. H log 4 inv 
[Prop. Part Ship. 
Prep. & Rew. .... 
Prog Sec ire 50p 
RagUnProp lp 

Regalian 

Regei* crest 10p-| 
Regional Prop- 




Oa M, . 
June Decl 
June Dec. 


Fefe-Srpt 

MtaClvSept 

Sept 

Apr- Aug 


December 
Apr. Nov. 
April 
Mpy Sept 

Nan April! 
Jtiy 

%>. m-t 

Mar. Ocl 
M art* 


negMftei Prop- 
Rose laugh a_ , 
Rum 8 Tempktm) 
Samuel Praps-. 
SartneklbUngSV 
SmLMnng2db. 
SheaBxanh Prop. 
KtaratanSeaUb 

1 tough Eras 

DoJUnsCore *90 
Dd. 8% Cnr. 9)6^ 

SpryfuwV 

Standard Secs.. 
feHmbnwlAi 
M 73L Cjw mn Prl 
StewraraNatoiGrp 
Stock Comcersn. 
TSwn Prop. HKSL 
fTtreelw iSrcQj 
90c.12icCr.PI.7Sp 
t-ToR. Estates 10b 
lawn Centre — . 
Trader* Park- 
Trust of Prop. 5p. 
Trust. Secs. lOp 
Do. Deft! Com. 
UhL Real Prop . 
|Waoer[A»ml)LCb 
[Warner Estate.. 
I’Wamtord lav. 2Cto 
jwereMmr DFL2Q- 
.MTitiln.8.irtyP. 
jUFrauzuer P. 20p 
JuneMftilttjnQton InL 
(HM^W e Piopfnr.. 
K-York Moms -. 


117 

46 
225 
192 

75 

75 

94 

29 

161 

196 

33 

158 

270 

156 

122 

8 

72 

22 

237 

257 

192 

116 

20 

13 

111 

£234 

Clip 

152 

323 

3«>a 

190 

47 
278 

35 

52 

68 

52 

45 

142 

22 

38 

32 

460 

47 

405 

355 

£34 

3X2 

32 

19*i 

IBS 

65 


0* 
Met 

5 91 3.4 
28 20 
54 5 5 
20* 37 
235 46 

95 31 
15 108 
1X4(525 
bd735 


20U 

15d 

370 

af 


20 5)052 .50) 


4 7 


id 

15.11 

471 

18.7 

206 

2L2 

15J 

2911 

158 

1511 

2X3 

az 

114 
ZL2 
2? J 

ixg 


48 

6X5 

36 

92.25 

♦X25 

MX) 

138 

245 

6.0 

1d4.6 


(38 


13J3 

“08V 1 

*7 0 
928 
0.7 , 
7%l 

4 75 _ 
Q40c 
*5J8 
1294) 

X0 _ 

9XS 

131 

*1.97 

80~ 

0.75 

>8 

&J0 

063 

9007 

g!6 

58 


I TTd 
Or Crt 


2 Ot 4 X| 
*11 




3.9 

4.7! . . 

5Jfia*i 


18 

63.9 

96 

24 

X6 

IX 


174 

tsliafl 


24 

[318 

OLD 

6.9 

96 

19.4 


W3 

I7S 

66 

B 

h 


11X 


roo 

po.r 

Pj 


,1?6 

0191 

135 

[2X1 

1605 

am 




IZL3 
68 
#65) 
1291— 

X9m6 
9.7I_ ! 

X 0)65.1 
27 

* 

, * 
428 
18.7 
19.9 
6 

BMJ 
• 


23) 

3X1 
58) 

5-lf 

7.S 

06 
2XK9.5 


X7 


SHIPPING 


Deb 

May 

Oa 

Jm 

May 


Aug BrtL&Comm.- 
Dec. CcmmoE Bros. 50p 

May Fisher |J) 

Gotaas-LanenSl 
Hunting Gibson. 




July 

Jan- _ July! 
Juty 

ft. & 

Jan. JuM 


OcLUacabsU. l.)20o 


I Lon. CSeas Frtrs 
Lyle Shipping- 
Mersey Dk. UmtsJ 
MIKord Docks £1 
NoriOceaa Trampoet- 
'P.«aDefcL U-I 
Reardon Sm.50p 
„RuKunan(W.). 
MJ58- [Sia Canaan 12ta) -I 
FebJuie nuntull Scott £1 


900 

90 

115>d 

565 

94 

49 
29 

160 

5510 

65 

93b! 

228 

50 
92 

07% 

350 


201)155 
76 10 
|19 83 1X83 

235 68 
5.9 HJX& 
681 - 
35 75 

57 — 

1953 tt 65 
95 4108 
209 - 

235 5.0 
286 Q42c 
47 6.0 




a™ 


6 .n 


76 


9-1 

158 


IXO 

r 


SHOES AND LEATHER 


Oa 


DeclFII Group—— 
Gamar Booth — 
lHeadam,Sara5p. 
Oa Lambert Hth.20pJ 
'NevdicMABwt'a. 

Pittard Grp. 

&FMmt 
[S tylo 


94nl 

39 

UOtd 

56*1 

59 

64 

138 


15X1 *5 04 
M53J7J 
235 38 
1983 h4.79 
1963 1X78 
213 4.0 
293 *167 
156 35 


15 

U - 
XblXffl 


LSI 


78)128 
1X4)(7X] 
" 88 
4jjl0_3 
96018 
99) 

*J 

48) 097) 


SOUTH AFRICANS 


Apr. Ste*. Abercom ROJO 
SepL Mar. Angin Am. la. RX 
July Barfaw Rud RJOc. 
Mar Sept ChdM Sue '4-50) 
September tfeid FWs. P. 2ijc 
JBil Aug Messina R050. 

Dec July OK Bazaars 50c 

Npaember Rea Trarim - A50d 
Deb July SA. Brews. 20c" 

May Nav ngerOatsIQ- 

May NovJ(JnBec20ctS 


158 

ua 

794 

250 

198 

385 

£14t 2 

580 

460 

a9\ 

340 


731 Q16c 
59 0180c 
66 070c 
66 Q5c 
59 D20c 
47 Q50c 
93 0142c 
XU Q55c 
66 Q35c , 
15tal25d 
15 fl 030c 


H 

* 

li) 

o 


62 - 
5.9 68 
5 2 81 
* 

5.9 8.9 
76 26 
58115 
58 * 
4SZ3X 
3.7105 
52 14 9 


TEXTILES 


SepL 
Jan. 

Dec Jutyfl 
Jan May 
May Nm.| 


Jan. 

Jan. 

Dec 

Oa 

Ju. 

Mar. 


Mar. IAN ** Textile - 

AugiAikliB Bros. 

Beales U)20p. 
Beckman A lOp. 

IBriL Mohair 

[Baton- L'mo.3fc- 


Jufyi 

JunriCaipets iBLSOp J 
June) 


Apr Oa , 
Feb Sepd 
Feb DctJ 


UayfCorah.. 


NOv. 

Jab 

May 

AM 1 - 

Oa 

oa 

Jan. 

Now. 

Jan 


r«.»*anliK 
Do. 7% Deb 82/7 
Crowther (J.) — 
Dawson Inti.— 
Dixon (Da wkJ)._ 
Dow Brel hers Bust 
JuMEatyHnfWiltayllb-l 
JuMFoster (John) 

'• WdlS'UanHti . 

H«c*ntoP'SL50p. 
lll'gwerth M. 20p 
DtL'A’ZOp... 
Ingrom (H ) lOp 


Not, 

Now. 

Mar 

Mar 

A19 


Jan. 

Jan. SStj 
May Dec 

Nov. jftf 
SepL Apr. 

Jtiy Drc 
Jan Oct 
Jan. 5nej 
MayOa 
May Feb- 
Mar. Oed 
Jan. SepL 
Jan. 

Feb Aug 
Jan May): 
May Oa 
Apr- Sepi 
My 
May Oa 
Aw. Now 


June Nov 
May Oa 
Mir. Sept.! 

February 
Feb Julyj 
June Dec 
Jute Dec 
Oa. May! 


Coats Patons — 


Mayjjntmr (Hidgs ). 
July) Leeds Grp 

LlStef 

| Lowe (Robert H.)| 
Lyles (S.) 20 p .. 
Martay Hugh — 
Martin (A.) 20p 
Miller (F.) lOp. 

Montfort - 

Mustan Bros lOp 
Noras. Manfg-,, 
(Nova Jersey ZOp., 
Parkland 'A'.— 
Reliance Kmt 20 d 
R ichards 10p„. 
[S.E.E.T. 20p... 
Sekers lid. lOp. 
JulyfehwiUwtaillk 
9tn* Carons 10* 

Sirdar- — — . 

Small ATidmas 
SouHshawR 30n 
ISn. V*o»a 1X200 
(spencer (Geo ). 
Stoddard 'A* lOp 


Jan. JJWStroud Riley Dr'd 


Sumner (r .) — 
Sunbeam Woltey 
Teit'rd Jrsy. lOp 
Tom ki mom.-... 

Tootal 

Toray V50 

Yqrklyde20p_.. 
Yougtal 



TOBACCOS 


JTOy-Nov BAT Inds 1 247 2j3)Th688 3.6 65} 45 

Now. Uta Invcrlal 1X8^ 1983 7X5 20 88 7.4 

Jan SepL Rothmans lZijp J 119 155) 55 62 b.9| 25 


TRUSTS, FINANCE, LAND 
Investment Trusts 
I [L«*f 


Dec Junr| 
Jan. Sept 
Dec July 

Oa May 

how. July 
July 


lAberdren Trust — 
lAiha Inv. 


Dec JuM, 
Ott ~May( 


Aug Mar 
Sept Apr 


Dec. 

Feb 


Jmet*. 

Kr 


Au» 


Dec 

Aug 


Jaatory 

October 

N.F.NN.Au. 
December 
Haw. June) 
Hay Dec 
Apr- SeptJ 
Ap jy 0 

May Nav. 
Feb Aug 
Dec June) 
Aor. 

Dec 
Jun. Dec 

May. 
Sept Mar. 
June 

Aug Mar. 

Mar. Sept 

Apnl 

Nov. June! 
Feb Aug. 
Mar* 


Feb 

Al®. 


Aag 

Febl 


Apr Aug 
May Dec, 
Apr Aug. 


Art 

Nov. 


Aug 

Mjj 


Jia Juirii 
April 
r Dec 
Dec Jw| 
Jan. JiH; 
Feb Aug 

Awe 

Nov July) 
Oa Aprilf 
Sept Mai 
jml Aug 
August 

October 
May Nov. 


Alliance Inv.-. 

Alliance Trust. 

lAhffund Inc 

Do. Capital 

Alva Investment _ 
Ambrose Inv. Inc. 

Do. Coo. ... 

(American Trua ._ 
American Tsi - B* 
Anglo Am Secs _ 

Angto-lnL Div 

Do. Asset She _. 
|Anulo-ScoL Inv. .. 

1 Archimedes Int - 
Do.Cap.50p — 
'Argo liw (AH) . 

(Asset Special 

LA llama Bait. lOp. 

lAtiamie Asset* 

1 Bad *> Ufgr* Japan 

.Bankers* low 

(Berry Trust 

Bishootgate Tra — 
Border & Sthn. lOpj 
Brit Am. & Gen— 

Britrah Assets - 

BriL Emu. Sees. 5o| 
Bni lad & Gen. DU 

BnL Invest 

Brunner Inv. 

CsfericMwa I ms — 
Cambrian and Gen. . 

Do. Cap 7>2P 

(Camellia ires. lOp J 

)Cardlnaf DM 

(CiotiT Is. Ine.U. 

Do. Cap 

(Charter Trial 

(Child Health £1 .. 
City S Com. Inc - 
Do. Cap. (£1) ... 

I dy A For. Inv.— 
rtyof Oxfortf 

onment'i A liri . 
ros'nt Japan 50c 
ysbc FtorosiS £1 

name (Inc.) 

Do. (Cap) 2p 

Derby T sl Inc £1 

Do. Cap. 50p 

[Drayton Japan..— 

Drayton Cons 

Drayton Far East . 
Do Wanams ■82-91. 
Drayton Premier . 
Dualvest Inc 50p. 

Do Capital £1-. 
Dundee & Lon. — . 
lEdinturge Ain Tst 
Edinburgh liw. 

EDITH- 

y| Electro low. Tra. - 

Elect & Gen 

(Energy bs.6Sm. B 
Erg tOddiita (FiD). 
[Eng 4 internal . . 
Eng A N.V. Trust 
Eng. ASCOL Inv.. 
[Equity Core '■ Q _ 
Do DeTd503._ 
'F 6 C EaTalOo 
IF. & C Eurotrujt . 
iFamiiy Inv. T&t — • 


D» 
Net 

951 14 4 
156) XB5 


47 

5.9 

PA 


hl56 

T12J 

75 


235) 058 
2S4|l05 
23 51 78 




X35 


ZXM 2.5 
36 


Q13M 

69 


2? 5} sX05 


29 Jl 


♦IX 


39 « 0 3 

load oj 


127 
67 
71 

450 

64 
312 
290 

65 

128 
93 

91 
193 

511, 

349 
112 
110 
65 
136 

314 
27 
129 
9&xtf 
175 
127 
274 
138 
121 
84 
148 
23 
255 
248 
61 
BOO 

47 
65 

605 
138 
215 
361 
59 
250 
J4J s*a 
372 
104 
158 
407 
572 
230 

48 
5U 

330 
397 
283 
224 
84 
26 
274 
62 
690 
14b 
198 

92 
52 
77-..* 

210 
425 
€211- 
188 
76a 
109 
136 

340 

Blra ‘19351 iJ5 
148a 119331 tbj 


3X7 
1 all 
235 
95 
155 
158 
25* 

n 

i 

ll 

at! 

«.9| 


»7 


(46 
18 
35 
38 
26 
(4 9 
088 
♦5 0 
106 
tl 8 
155 
066 

7.0 

3.65 , 
040“6| 

hXBS 

t321 



TV 

CVrlBf's 

101 50 


39 

3.1 

3 9 
167 

02 

52 

171 

36 

78 

16 4 

JJ 

109 

75 

31 

56 

12 

04 
0.1 
45 
09 
36 
3.9 
44 
47 
55 
2.8 
61 
B.4 
28 
18 

X7 

38 

186 


15 

53 

L4 

57 

182 

42 
06 
34 
6 3 
fcJ 
19 
Xfl 
4.8 
46 
4 3 
26 
75 
46 

o«: 

27 

61 


INVESTMENT TRUSTS-Cont 


Feb JutyfFashm & Gen. So 


July 
Sept. Apr 
Aor. Aug 
Mar. Sept. 
Mar Oct 
Drc 
Apr Od 


(Fm Chrome asm 
|Fln» Scon Am. .... 
FlemtonAmer 


MayOa 
Feb 
Feb Sepd 
Nov. Jriyjl 
Npk Apr- 


Jaa 

Dec. 


June) 


May Nov., 
Decjriy 


Aug Apr 


SepL 


Mar. 

6dy Jab! 
Aprd 

Jhl 

Mar. SepL 
July Dec 
July Dee. 

October 
SeoL Art-1 
Mar. June] 


Flemwa American . J 
Ftotag O weito m 5Qp.| 
Fleming Enterprise, 
JuMFlenmgFar Eastern. 
eFieaagFMgriMgTg 
IF len ing Japanese 

Do'B' 

Fleming Merc. — 
A bBfFIrreng OvFK-ffi Tst . 
Fleming Tech. Inv. 

Fleming Uimeisal J 
Foreign & Cot— 


Price i ra 


1^1 


Ifti 


JumF.U.G.l.T 1R025) 


Fuknnt lnc_ 


.Do.Cap.2>ap_ 
)Fundinwst Inc. 

, Do. Cap. 

_ IG.T. Glaoaf Rec. £3 
Oa Mrt.U.T. Japan 


. iGen. ConuUU. _ 

Mar. (General Funds 

Do. Core. lOp 
Apr. Gen. Investors 


Oa 

Dr*. Jnneteen. ScMtlsti. 

Jib JuMGen. StlUrts. 12ijp 
AugiGIasgow SCUdro. 

JGIobe liw. 

firemlrOr Inv 

3 t JCretham Hse 

jCrtrop Investors-. 
IHanbras. 


SepL 


Hill (Philip) 

Independent Inv. 

'Inv. io Success 

Investors' Cap. _ 
Uapan Assets 1 Op 
roJardlne Sec HKSS 


May Nol 

July Feb 
Now. Jm| 
Apr* 

Apr. Ocl) 
Aug Feb. 

DecJuty 
Octocer 
June Jibl 
Apr Oetll 
Dec July) 
May Decl 
June DecJ 
June Decjl 
Sen. Mar. 

July Jan. 


Mrt. 

SepL 




Feb Jdy) 
May 

Jaa. Aug 
Mar 
Feb OtiJ 

Jac 


Mar. 

Nov. JuieUersey Gen. £1 . . 

May OolUos Holdings 

povc inv. Inc. lOp 

Do. Cap. 2p 

Keystone Inv. 50p 
Lake View Inv. 
Lane. & Lon. Inv. 
Law Detaerriure—. 
iLeraa Inv. lnc2Qp 

Do.cap.5p 

Lon. Atlantic 

Lon. &GarL 50p 
Lon. & Lemo: 

iLon. 8 Lomond 

Lon. Prudential _. 
iLoa & S'clyde— . 

I London Trust..., 

Lowland In* 

MAG Deal he. lOp 

Do. Cap. lOp 

Do. Jro tat he lop) 
Do.Cap.4p_, 
bnwArt. STtcO 

Metdrian Inv 

Merc hant s Tra 

IMid Wynd low. TsL 

Monks Invest 

Mont Boston life 
Do. Warrants— 

Moargate Inv. Tst | 

Moors ide Trust-.. 
Murray Caledonian 
Do "B** _ 

MaJ Murray Oydesdale J 
Do. B 

Apr. Nav.lMiirrayGlesdevoii- 
Jao Sepd Murray Narthn. _. 


Apr- 


Jan Aug 


Oa 
Oa 
Aog Mar. 

Apr. 


Adftr. 

Dec 

Art. 

July 


Ju* 

May 

Apr- 

Dee 

Jau. 

Dec 


June 

M 

Dec 

Dec 

ju* 

Sept 

Dec 

Dec 

Feb 

Mar. 

April 


Mar. 

Mar. 

Feb 

Apr. 

Oa 


Db*B' 

Aog Murray Western - 
— Mtrray Western 8 J 

Marti) NegitSJLSUSl . 
— New Am. low. Til Jtfci 

May Dec New Corel 50p _ 
New Darien 04 Tsl 
N twTlng09B3)lix 

Do. Cap. £1 

Do. Wrris. 

New Tokyo Inv. 50p 

Dec Jure 1928 Invest. 

May Drc. Nib Atlantic Sec. 

June Dec Nth. BriL Cara! ten. 

NorttSnAtMts50p- 
Dec NUn. American 

Dec Jtiy Northern Secs 

Jan. Aog. Oil & Assoc. Inv... 

June Now. Outwidi Inv 

— PieeaOiB Metals TsL. 
Dec Sept RIT A Northern— 

- Do. Wamros— 

Aug. Feb Rarixrn 

Apr. Oa Rights & la. Cap . 

Oa Mar. River & Merc 

SepL Mar. River Plate Def. - 

Apr. Now. Robeco(Br.)F150.. 

Apr. Now. Do. SidLSfaS F15 
Rnllnco N V F150- 
Db Sob Sh3 FI5_[ 
Romney Trust — 
RorentoNV FI 50 
Nov. Rosedimond Inc— 

Dp (^) 

Dec Jme Safeguard Ind 
Oa Aprd SL Andrew TsL — 

July Scot Am. Iw.50p.. 
June Scot. Cities *A' 

Oa San. Ease Inv 

Jan. Scottish Inv— 

Apr. Dec Scot A Merc A— 
Ju* Dec Scot Mori. & Tst. 
Dec Scot. National — 
Dec Scot Northern — 
Oa Sec Alliance Tsl 
J une Securities T. Sc._ 
April Shires Inv. 50p_ 
June SPLIT Inc 10p 
SPLIT Cap. lOp.. 
Dec July Slewan Era tan lOp . 

STwutrsFaiEanSL. 
June Jan. Stockholders biv.. 
Dec TR Australia Trust.. 
A N TR City 0: Lamm Tsl. 
June TR Ind. 6 General -[ 
June TRUrawal Rammn. 
Dec TR North Amena.. 
Mar. TR Pacific Basin.. 
June TR Prop. Inv. Tsl 
J une TR Technology ._. 
Aug TR Trustees Corpc. 

Oa. Temple Bar 

Nov. Throg Growth 

Do Cap. fl 

Mar. A 09 Throgmorton 

Oa Tar. Invest. Inc... 

Ocl Da Cap. 

May Trans. Oceanic — 
Aug Tribune Invest — 
Apr. Trplevest.lnc.5Cp 
Do. Capital £1 _ 
May Aug US Deb. Core — 

June Nov Viking Resources. 

March W.CsL&TeroslOp. 
June Dec Wemyss low. £1 
Am Mar Wmterbouom 5p . 

Feb Aug Wilan Inv 

Apr. SepL Yeoman Inv 

July Dec Vorla. & Lancs.— 

Dec Jim YaungCo'siiwXl . 


255* 

IH, 

196 

374 

172 

162 

222 

161 

372 

369 

86 

249 

129 

204 

94ty 

225 
47 

3t£ 

101 

96 

174 

420 

«M> 

127 
105 

226 
133 
183 
393 
180 
230 

132 
176 
283 
390 
172 

42 

55 

227 

92»d 

54 

7>i 

286 

2X1 

98 

124 

ft* 

128 
260 

90 

92 

178 

133 
71 

161 

302 

300 

111 

473 Z 

162 

126 

76M 

94 

ZU 

MB 

33 

199 

90 

79 

77 

68 

65 

ZZ6ui 

118 

114a 


550 

87 

304 

68 

8 

231 

142 

228 

139 

142 

218 

408 

129 

94 
117 
227 

82 

227 

83 

95 
158 

gM* 

720 

£69% 

697 

187 
£43% 

55 

188 
132 
246 
198 
289 
U5 
187 
Z70 
252 
163 
108 


81 

169 

228 

135 

38 

125 

215 
167 
109 
112 

216 
154 
188 
108 
143 

95 

84 

36 

188 

153 


234 

138 

156 

74 

432 

162 

89 

167 

492 

65 

109 

206 

411y 

233 


190912.0 
M! gO 05 
M 5.15 
66 N4X5 
Xt 6.95 
)SJ 72 
Z35 Fl 5 
18 225 
7J FX75 

158 275 
IV TV 
18J H2X5 
206 6.75 
158 224 
13X2 1Q15c 


20» 33 


18.7 

a.« 

23.5) 

59 

4.71 

152 

152 

18.7 

57 

282 

1UQ 

1X4 

U 

93 

2X2 

152 

18 

ns 

152 

2X5 

158 

206 

2X3 

2X5 

S4 

1X7 

~66 


12 

MB 

59 

206 

1X4 

12 

12 

15J 

V 

lirt 


J7H 

uS 

25 4i 
73) 


114 

66 

235 

254 

15X1 

66 

206 

4.7 

2X5 


2911 

12911 

12 

2X3 

45 

152 


254 

59 

W 


4.75 

1456 


55 

7.0 
1825 

13X5 

3X 

42 

125 

85 

25 

AJS 

3.4 

3.4 

75 

05 

15.18 

3X5 

ir$ 

3V 

t43 

uTo 

425 

288 

45 

t5.04 

s5 

15 

2.0 
h2X 

55 

t22 

3.75 

t5J) 

12175 

sis 


13.75 

12.41 

$12 

24 

L25 

O 

35 

<4.4 


BOX 

315 

2J1 

HU 

QUc 

125 

K13X3 

026 

122 


52 

S2.75 

5X5 

28 

5.4 
50 

4J8 

2.4 
05 
66 

t81S 

s019 

1h4X3 

60 

VQ261HJ 


54)vQa.%| 


4H5J.SJ 

0H56%1 

146 

t»2" 


5.9 

. *' 7 
206(462 


125 

3.35 

4.7 


«« 
*a 137 

5Mt«0B 
1075 
H278 
1X0 


1983 
95 

2X5 

235 115X6 


66 

213 

66 

235 

158 

66 

235 

206 

axl 

66 

235 

li 

158 

75 

47 

M83 

28.9 

114 

187 

254 

3J 

235 

7J 

66 

206 

206 

li 

76 
235 


04 

Ole 

385 

35 

rj 

F70 

325 

s20 

28 

X3 

32 

42 

266 

65 

105 

1.05 

254 

13.4 

7X7 

652 

09 

♦1.45 

20.0 

065 

225 

725 

IZO 

♦6.7 


inn 
c-wlcrt 

6.7 

18) 38 

tab 

iy 1.0 
In 30 

05 
46 
42 
26 
48 
3.4 
3.9 


u 


16.9 

H 

43 
« 2 
27 

27 
65 
08 
32 

23 
4J 
6X 

51 

28 

lui 1 

48 

67 

118 

50 

29 

42 

52 
19.7 

55 

08 

32 

3X 

4.4 

24 

7.5 
4.4 

106 

104 


6.4 

3.9 

3X 

62 

42 

36 

3l' 

32 

4.1 

4.0 
48 

[10.0 

95 

26 

30 

72 

48 

46 

S3 

3.7 
32 

4.8 
71 
106 

61 

101 

0.6 

26 

3.1 
142 

58 

18 

12 

58 

L4 

3.0 

5.0 


Finance, Land, etc. 


tad 


l-ITISUKI 


Art 

tea. 


0a ! 

«Wt|‘ 


December 

AugJVov 

October 


Jan-Sept 
Mar. Julyj! 
Feb Oa 
June 
Jan. Ju 
SepL[ 


iy» 


October 


Feb 

June 


Aug] 


Oa Mar. 
September 
Feb SepL] 
April 
AprB 
Aug. Mar 
November 


Ftta 

Jan. 


Oct) 

Now. 


Art Oa) 
Jww Febji 
N o vember 

May Nov. 
Feb Aug. 
September 
April 
Mareh(i 

October 


Dec 
May SepL 
May Now. 


May 
Nov. 

Mart h Oct. 
May 


OctiSi 

“4rfS 


July 


Drc.lv 


Aug. 


Abingwortb lOp 
AKken Hume.... 
Akrtrrd Srnrthers 
AnrigmandFalmi 
«*4»ra«iJpa- 
GaSbiCinPri Q_ 

Argyle Trust 

Auownty In.. 2Dp. 
Barkm Hk*r. lop) 
|Bvn( Ipb4Fw?>*- 
DofapcPf £1 — 
Ifiorakbond 

Breroar Tst 

[Britannia Arrow J 
JCcmrewayTruttJ 
(DrtarllVJlGrttoaj 
fia ltb 
*l 932900 
EecolriL lOp ... 
Ee Lands lOp — 
(♦FranihngioaGro. 
Hantbro Trial. _ 
Kampon TsL 5p.. 
IteHaw Par SSI . 
HetomeptdmEip. 
4lM.Fa.8liw.Cp.., 
I*, hi. ?a J5 d| 
Investment Co. . 

Kakuzj kS /- 

KenockSp 

Da Core. Prl 5o 
jKitch'a. Tiytar lCb - 
iKwahu lOp 

ILrotaStetoToIte 

London Inv. 5p . ' 
Lon. MerChanL. 

Do. DeftL 

htltaMeJIlOMS 
M. & G. Group . . 
Majedm In. 10c>] 
Moran Cap Coro. 
tUanm (fLP.)Sp 
[Mercantile House 
.UncCoa. Ms. 1 b. 
Urit Tra*. Tsl lp. 
Me iuco Fund Inc J 
UaaPB*ZvPiqP 1 .\ 
Mil Is & Allen 
.M.C-fms. 12 I jp. 
•itwrartwiWSJSras 

|OTL 25c 

Oceana Coos. tnw. 
Parombe lQp ... 
Par* Place hw. 
;5ri lib PgU MJ 
ihwnnurs 2»aP J 
£. LV*bc Ano_l 

South Bros. — . 

f Tniu* SA# , 

CtaoilrcaSQj-l 
HOOal Inw. — 

Htertoo lov.Sp, 
■ngrra kws 10 d_| 
wuieCauolOp. 


308 

195 

260 

66* 

* 

Ja 

iiSf 

23 

96 


£76M 

52S*r 

16 

710m 

100 

26 

86 

320 

97 

460 

35 

55 

22 

19 

152 

25 

11 

«»j 

71* 

S3 

£83 

511 

86 

112 

250 

368* 

£22 

£24 

310 

£370 

315 

12 

5B0 

10 

50 

29 

190 

£171. 

102 

£75 

48 

900 

ISO 

5S* 

81 

33 

155* 


158 
23S 

254 
3112 
2X5 
12*75 

235 
U 

7i 

1312 
1983 
158 
2X4 
151 151 
1983 
23J 
ZX5 
1983 
158 


246 

Is 

5.9 

206 

158 

2X3 

2X3 

206 

U2 

U8 

11983 


66 

1511 

ii3 

254 

156 

2X4) 

i5iy 

50 

n.4) 

'30111 

am 

iii| 

»7 

1983) 


Dh 

Net 

XI 

3.63 

sl56 

woo, 


48 

♦22 

Tl.7 

ID 

120 


17.0 
D.b 

b6-5 

5.62 

Q5c 

ufc.O 

225 

oao 

m.75 

Q75C 

0.43 

0.43 

1X0 

10 

0J7 

0.98 

1X5 

07696) 

07.0 
38 

10.95 

hi 0.0 

048.0 

036.0 
Q71c 

W 

014c 

6075 

108 

525 

0200%) 

WM 

93.0 
027c 
1.1 

124 

6X4 - 

30 


in# 

iCVlfirtlWE 
22) OX) - 


n 

4 

5L| 

27) 

3-0j 


6.0 48 
753 

152 (25) 
&9 

3J 

6X 

OX 

XI 
28 

1.0 
29 
46 

rioj 

L9 
5.4 
X3 


35.9 
|206 
6 

■0|1U 


1.5|10.3| 


5 4 

f 

I9.7| 

48 

4.9 

XS 

ill 


15.7 

575 


75 

SXJ, 

16.9 

< * 
123 5 
118 


295 

182 

, * 
1575 
52 
72 
398 
N.4 
89 
123.7 
Bt3 
1156 
* 


16.1 

|22J 

7i 

tan 

9 

* 


122 

496 

2X8 

24.1 

6 


28)111 


JjiUry 


Jaiy Dec! 


Ksv. 

Jan. 


“a»| 

July 


OIL AND 


GAS 


fIIAm04 Fld620p 
Anvil Pet ZOp — 
ItArarEarrgyTQp- 
1) Atlantic Res.. 
AUantaRes. InL. 
43eritelM Ert>*n. 
Branontl....... 

Bridge Qtt.._.... 

BriL Borneo 1 Dp. 
teroCedinCSlO. 
BriL Petroleum 
Do.B-MPf. U 
Bn tod lDp 

B Brumwirt AS1 

3ula Res fr£025 


60 

48 

450 

54 

60 

58 

195 

298 

Z25 

436 

7S1 4 

258 

a 2 


289 

235 

H 

20b 

54 


taiK, 

5.6%) 

u99 


L9) 66] IU1I 
22) 5511X8 


OIL AND GAS — Continued 


Jan. 

Feb Aug 


Jan. 

Jab Aug 

Apr* 

May 

Jtiy 


JOnCaritHl 


April Decfi 


April 


Juty Howl 
J*" JMyi 


5S fif 


May 
Oa June) 


SNA 
Burmah £1 - 

Da B>: Ln91«r 
trcjMaronOff a 
timrN 3b. 
KCandecca Res 

, Caoel . 

(Centiuy lOp — 
erhall 5p- 
■rtOraePri. 
jDe Fr Prtretr. B 
PtaNL 
kOidf Oil £1 
K-De. Cm. A — 
MCMe Petrsleub 
9CoUns(IL)10c. 
bj£c*w FH ** S« 
KCredo Pel lOe 
f* Dorset Res CS1 
Wtieuble Eaglet 
|£ ScpdaadOnsinre. 
KEdMhDrgfa Secs. 
lttEgm* OD U020 
lEanvCMiBlUhP 
InErovSOTCBlDL 

HFErtOpa — 
WFaJmodth Pet#, 

WF lair Res. 

J+Ftayd Oil lDp . 
tt Gaelic OiL — 
(vGenoa NL SOc 
IWGIobal Nat Res_) 

IGoai Pet 5p 

Mulfantaw Resl 
FiHateMM.ue.5p 
01(68)104 
(gUtabdn ErgyCn 
Hunting PetxtH . 

, fcBbcOwrJAiro. 
|*ICC0il 10p._. 
Imp. ConL Gas £1 
ita. tec Cr 16952000: 
IflNeraraJmJ Mil 
OrolnJ. 
iJeteemDriUbg 
KCA InL 


I 1 ?! ft 


jc*wisrt|pK 


MayJkL 

MayOa 


June Dec 
ira 
May" - 


June Dec) 
June 

May Oa! 
tfoy 


Now. Mayi: 
Feb AugJ 
Jan. Apr 
Way 


Apr. Oa 


May Now. 
Non U*yjU 


Oct [OS 


KCA DriHing-— 

HHjo-AniEagyNV 
WLaoAnEnsyli 

LASMO 

LASkO-tprid). 
9 Magellan Pet. 
9Nagn Meets lDc 
tTMameeMlO) 
9UdtalcDDAa>25 
It Moray Firth.. 
(fire Cowl Nil 5p. 
Monk H.Kr 100 j 
VOfl shore 10c.. 
VObu Res. . 

iCaiPwraailO-] 
Mifirid Mg One. . 

•Orbit 

WOsrteyPet— 
(VPalHser lnUJ_. 
ItePemme Res— 
Petrocoo 12>2P. 
ftePetrofin* SA^ 
J+PttL PeL£2„ 
[Premier Cons. 5pJ 
Ranger OtIH..— 
Royal DwdlFI. 10. 
VS&KPeL US55 

V5AS0L Ri 

VSamos AD25C-! 

«Saron 

VScep ire Resl) .. 
Shell Trans. Real 
Do. 7%Pf. £X| 

. Siltolene 

f5Mh«ri Res40p 
4 Sovereign Od . 
UStemltan.rteg)J 
VStrauUF ASD35- 

9S unmask P« . 

ll5ai(UK) fopfel l|j 
TR Energy—.. 
Tcqco 4\% Cre. 
TeaB(L)taMein 
MTteer Enerqyll , 
VTriBashi ReMl-l 

ricentrol — 

Kramar — 
(VWarrlor Res])- 
NFWeelcs Aura-. 
'Wetis [B'nUlillOt 
Do. (Aust) 10c. 
hTWoedside A50c| 


171 

£74J 

170 

288 

148 

217 

85 

80 


79 
73H 

80 
125 

22 

150 

12S 

18 

27 

76* 

UO 

255 

34 

6 

26 

48 

90 

82 

40 
90 

4S5 

98 

62 

116 

185 

U 

190 

run 

H>i 

268 

E106js 

240 

82 

165C 

41 

36 
£505 
£655 
328M 
615 
190 

5% 

SO 

135 

58 

37 

£471* 

9 

90 

4QM 

245 

127 

SO 

24 

32 

trwvv 

£7M» 

73 

51>c 

757 

Olrd 


95 

26® 

474 

222 

379 

622af 

66>y 

182 

63 

245 

34 

20 

135 

285 

54 

£674 
20 
272 
105 
226 
689 
70 
60 
20® 
205 
86 . 


2S.4 

14.0 

1.1 

77 

B.B 

a; 

DBtj% 

18, 

eJZ 1 

ram- 

254 

— 

— 

— 

— 

2M 

p275 

XI 

XR 

fffij 

61 

3.4 

1, 

5.1 

1X8 

251 

03 


05 


W 8 

075 

SJ 

OJ 

795 

47 

v30% 


131 


1943 


_ 

z. 

“ 

3112 







U 

061 

= 

0.7 


19B1 

20 

• 

38 

7 

274 

015 

1 1 1 1 1 1 1 

02 


JX 

L0~ 



08 

9J 

66 

88 

s.s 

6.0 

61 

S911 

010% 

9.' 

f9.9 


un 

082 

161 



326 

181 

106 

li 

511 

IKD 

1983 

0896 

193 

f76 


9' 

»i5c 

37 

~t 



1983 

709 


2.4 

02 

t 

96 

.3.4 


♦1.75 

14 

14.9 

9J) 

95 

QUOD 

09 

132 

88 

19 m 

no 

24 

48 

028 

2X3 

14165 

— 

338 


1032 

— 

— 

— 

— 

306 

Q25c 


Ll 

— 

18 

32 

18 

46 

pi5) 

254 

v014% 

3J 

26 

* 

198t 


Tl 

7s 

27 

254 

2X 

4.4 

L3 

2 32 

1983 

3.75 

30 

50 

74 

265 

flF.295 

35 

5-1 

56 

1983 

IOWA 

24 

56 

25 

7i 

028c 

h 

61 

* 

104 

QUc 

1.C 

173 

“ 

♦- 

— 

— 

— 

19 HI 

1218 

23 

61 

CV.9) 

(37? 

49% 

1 

10 5 


7911 

78 

7.4 

56 

92 

1332 

05 

1.9 

Ll 


- 

— 

— 

— 

396 

1983 

«W.% 

— 

17 J. 


114 

64 

16 

58 

(MB 

148 

tl58 

52 

3.1 

78 

ait 

010c 

L7 

24 

169 

59 

Q18 

— 

LC 

— 

— 

— 

— 

— 

— 


Jan. 

Jab 

Feb 

Jidy 

to* 

Aug. 

Sep. 

May 

Oa 

Jan. 


May 


African Lakes.- 
July tenMti(Dn]lQiH 
Jiriy Bouswad 1CM— 
Aug Crosby House — 
Jan Finlay (James). 
Dec Gill & Dutfus — 
GLMUm.£10— 
iH’ra'ns. Cros. CL| 
inchcapeQ — 


Dec 

Apr. 


Apr. Nov. 
Dec 


Apr. 

Apr. 

May 

Jan. 


Dec| 

Now 

JuM 


Jan. June 


BMteate 

tail 


OcL)Jada Win. — - 
Apr. 


, Lortho_ 
MaylMIttiieH Coras— 
NowJNesto Invests. - 
JoMOcean Wlsns. 20|p 
DecJParwn Zocb. lQp 


Steel Bros. 

Tozrr Kerns. 2Qp. 


iS T 

27 

RA 

7171 

iOB 

li 

RS 

121 

58J 

19 

17* 




75 

233 

1.25 



28 

1780 

urn 

♦B— 

__ 

— 

137 

mt 

4.9 

71 

5.1 

173 

n\ 

8.4 

U 

65 

£65 

151 

Q12% 

« 

1.9 

725 

6i 

318 

1.8 

6.1 

313 

66 

1815 

06 

8.3 

40 

53 

$0X2 

151 

12 

108 

16( 

98 

OA 

111 

40 

7! 

362 

09 

179 

87 

18X1 

7.0 


i? n 

38 

187 

295 

21 

XU 

150 

11.4 

45 

A.S 

42 

150 

ID 

46 

65 

4.3 

72 

1L< 

v0108t 

6 

4.6 

375 

233 

1L5 

3.4 

48 

28 

30^ 

— 


— 


Ulhittingham 
Property 

WOLVERHAMPTON (0902)53891 
LONDON 01- 491 1438 



M 1 N ES— continued 

Stock I Price I?} ft 

Australians 


Ctrl Eft 


Non. 

May 


Ju*e 

May' 


Apr 


Oa 


MACM 20c — 

AUraute Ergrin NL 
fAnstnlis Mng NL, 
Baknorol Resouroeu 
VBlack Hill Mins . 

VBond Corp 

Apr VScupiimHc 1 Kn 

NOT VCRASOc 

fCarr Boyd 20c... 
VCetriral Pacific.. 

fCmGMMogArw. 

VCaopers Res N.L., 

MCrusader Oil 
VCuKus Pac NL — 

¥Eag*e Carp 10c. 

VEmperor Mines. 

VEndeavour 20c .. 

9EntrtdeGUMmn. 
Oa 9GM Kateoorile25c 
Grt. Eastern Mlnrk 

PGteat VkSrtra Goto 
VHunuNW 

VHill Minerals N.L 

Vlntnl Mhrtng— 

VlvanhoeGld.N.L. 

PJmoeillc MlnenKj 

VKatnre Min 20c.. 

VKeywestExpf 

MKhtiiener NL 2Sc. 

VMeekalhirrj 25c . 

VMetals E«50c— 

FUrtmar ItaeTOc. 
Apr. *MIM HUMS SOc. 
PMIncorp 20c 

fMkiriirtis Expl 25c.. 

MNewmetaf 20c _ 
Nm Worth B Hill 50c 

Nth. Kalgurll 

No*. MOakbridge 50c_. 
Otter Ejgrin NL — 

MPatific Copper - 

MPancom'l 25c.— 

Pan Paraflc Pets NL. 

bkvifcg&E**^ 
OcLMPeto-WaksmlSOc 
MPeljart Res NL . 

VRemsooSOc 

VOoDefd 

— Samadta Eutor NL 
SansooErelrtNU 

MSel trust 50c ^ 
VSmb of EwiaUa H.L) 

MSomheni Padffc J 

gSoroou Vaum 2Sc J 

PS wan Res 20c ... 

PUnlted GoMfieUs. 

pwest Coast 25c. 

¥Westrrn ConL 5flc! 
May Westn. Mining 50cJ 
PWhan Crock 20c_f 

PYoric Resources. 


17 
46 

34 

18 

51 
BO 

158 

348 

85 

29 

4 

13 
21S 

14 
16 

194 
10 

720 

IP 

ft* 

16 

58 

23 
19 

116 

80 

55 

35 
246 

15^ 

iP 

195 
79 
71 
57 
77 

100 

& 

430 

HU 

268 

255 

70 

44 

70 

52 

*P 

24 
50 
13>2 
16 

274 

174 

25 


oQlDc 
nAso 
ll4 «Q3c 




28.9) 


m 


1911 

» i 


15J) 




hOlOc 


05c 


9«C 

Q7c 


05c 

QlOc 


Q2c 


H-l 


08 


7.5 

U 

OX 

-I 


U 

52 


07 

22 


t 

-I 


Tins 


Apr- Nov. 


Jafy Jail, 


June 


AuBHo 

ton- 


June. Janji 
Jan. AugJ 


Oa 


lAyer Hham SMI . 
Grevor 


ffiold 6 Base 121# J 
jGopengCans.. 

ongkong. 

Jamarlztep— 
September’ Kainuitlng 511050. 
Jan June Malaysia Mng 10c . 

— iPPahang 

Pengkalen lOp 

Petal ing SMI 

S ungel Best SMI. 
— VSwnneCmMSl 

— Tanking 15p 

SepL Mar. rroreatiKTraSMl. 
June TronohSMl 


210 

127 

U 

<510 

575 

16 

235 

71 

49 

500 

310 

215 

55 

120 

135 

265 




IQ 


610(2X0 
fcM L5 

ti3mi2?v 


206 

2711 

11.4 


20.0 


Mine 

- ^ 
7XU060C 


|«35 | 

IwQSc 


66MJ90c 


U| * 


7.0 

52 

n.4 

3X 

43 

u 

5.5 

iS 

42 

11 

9.7 


53 


PLANTATJONS 

Rubbers, Palm Oil 


Stack 


lUftl 


Dtw 

Net 


UK 


Feb 


Sept 


Jan 


Nov. 

Apr- 

*“9- 

Dec. 

Apr- 


Nov. 

Jan. 


Dec. 


August 

November 

Sri* 

May Nov 
June 


Fetavary 
Aug. Feb. 
Aim Feb 


1 105*0)19831 |3D | « | 42 

12 


For Bartow HMg 

see Financt-Land 


Bertam lOp 

107M 

192 

088 

* 

CastlefielfllOp — 

650 

4.; 

14.0 

16 

Com. Plaids MS06 

94rd 

146 

iQIOc 

4 

Grand Central lOp _ 

4 

irn 

— 


Hansons Mb' PI MS) 

174 

u 

ro024c 



WsWarofc M50c .. 

101 

5' 

vQ15c 

9 

Kuala tcetwng MSI. 

92 

1U 

vQlZllC 

12 

f 

I 

s 

1 

287 

61 

♦HU 

22 

Malakoff MSI — 

108 

29.1.1 


* 

ltd may Plants MSI 

58 

Xt 

■QlBc 

U 

fhghtwb*' lOp — 

200U 

61 

♦18 

4 

Rowe Earns ire. lQp 

58 

6b 

08 

13 

rSarapang JdwT'iP 

21 t> 

— 

n — 



Teas 


Assam Dooan £1 . 

300 

206 

60 

L9] 

Lawr* PLsmstl . 

600 

IH H 

22.0 

2t 

McLeod Russel £1_ 

285 

15J 

10.0 

U 

Da SApcCreiY 199042 

123 

— 

8856 

32 

Moran £1 

305 

59 

18 



Williamson £1 

240 

zb] 

125 

L6) 


MINES 

Central Rand 


Aug. Febf 


May Not. 


[Durian Deep Rl .. 
East Rand Prp. Rl- 
RandfOM'n Era. R2 
{Srner & Jath HUB . 
(Wen Rand Rl — 



Eastern Rand 


SepL 

Dec. 

Asg. 

May 

May 


Mar. 


Now. 

Nov. 


Sff*., 
Aug. Feb 
May Nov 
September 


Bracken 90c 

280 

2U| 

064c 

* 

teCoosUoddlemSc 

296 

— 

— 



367 

92 

— 

— 

506 

93 

062isc 

2.5 


£10>2 

206 

toll b£ 

21 

Kinross Rl 


ZU 

Q187c 

* 

Leslie 65c 

30 X 

2U 

Q59c 

• 

Mart evale R025. 

300 

20b 

t041e 

0.5 

S.AfrcanLd 35c_ 

540 

i.U 

Q75c 

09 

Vlaktardein 70c— 

246 

4.; 

045c 

La 

Wiidcefhaak Rl._ 

02 

21.3 

0411c 

* 

(WiL Nigel 2Sc_— 

180 

S3 

— 



Far West Rand 


Feb AugJI 
Feb Aug 
Feb Aug 
Feb Aug. 
Aug Feb 
Dee 
Feb Aug 
Feb AugJ 
Feb AugJ 
Feb AugJ 
Mar. 

Aug Ft 
Mar. SepLl 
Feb Aug 
Feb Aug 
Mar. Sept 
Feb Aug 


Aug. Sot 
Feh.SU 


Blyvoor 25c 

Buffets Rl 

DeeUroal R0J2O.. 

Doornfonteln Rl . 

Driefomein Rl — 

|ElaadSraod 6M. 20e| 

Etsburg Rl 

Hariebeest-Rl — 
Kloof Gold Rl — 

LJbanon Rl 

SowtJwaal 50c — 
lltancelnSOc „ 
tVaalReebSOc.- 
VmuvtoKt Rl — 

[Western Areas Rl 
Western Deeo R2— I 
|Zrtidpan Rl 


IXIPe 

£38>« 

306 

OAh 

883 

286 

£53*. 

£31 

£23% 

£45 

021, 

£81 

Ol *• 

440 

£37 J, 

949 


4 7) 0270c 


1 


4.7 

4.71 

15ffl 

Sa 

4 7 

I s 


0590c 

UOc 

Q200c 

0285c 


1015c I 

3§7& 

■■ 0330c 
0300c 
0330c 
«K50c 
0950c 
0180c 
QlOc 
Q395c 


O.F.S. 


Mar. 

Jtwl 

May 

Jun. 

Jun. 

Aog. 

May 

Jon. 

Jun. 


May 

Apr 

Jan. 

May 

Feb 

Jan. 

May 

July 

oa 

Mar 

Feb 

Aug 

Mar. 

Mar 

Nov. 

Jan. 

Aug 

July 

Sept. 

SepL 


NOV. 

Art. 

Jan. 

Apr 

Nov. 

Nm. 


SepLfFrre Stair Dew. SOc] 


DecJ 

Now. 

Dee 

Dec.! 

Feb 

Now. 

Dee 


FAGeduldSOe- 

HarmonySDc 

Lara toe Rl 

Pros. Brand 50c_ 
Pres. Steyn50c._ 
SL Helena Rl— 

Unisein 

Weteom SOc 


Dee )W. Holdings 50c— 


700 

L3IP, 

S?* 

473 

£31% 

£33 

983 

949 

f34*a 


4.7) 0128c 


LB] QSOc 
9i ttBlOC, 
2X3 0235c 
975 — 

95 10435c 
9510380c 
206 10425c 
2X3 Q112c 
«JriU23hc 
95) 10480c 


14 2 


72 
6.5 
7 2 
113 
BO 
SJ 
10.7 
78 


1X115.6 


9.0 

X9 

72 

7.5 

LO 

IX 

8.4 
6J 

7.4 
4J 

12.1 

68 

9J 

IX 

62 

7.9 


Finance 

(Ate, Corn SA SI SOI 123 

JiJy Ang Am. coal 50c- U6I, 

Jly. Anglo Amrr. 10c . £13% 

Oa. Ang Am. Gold Rl £B2t«to 
Aug Angtovaaf 50c — £41 

Jill Charter Coot. 2p.. 25® 

Dec. Cons. Gold Beftt*. 59SM 

May East Rand CM- 1 Op 2S 

May Gencor40e £38% 

Dec GoMFWASA25c. £81% 

Oa Jotnug Caras. R2 . £89*d 

Fra. Middle Wll 2Sc _ £22% 

Oa MlnartoSBDl.40 750 

Seat New Whs 50c._ - 651 

Oa Rand London 15c. 37 

Jidy Rind Mm Props. Rl 805 

Feb. Semran lOe. 949 

Jan. rvml.C0n5.Ld.Rl- £31% 

Apr- UD. Invest Rl — £13% 

Mar Vogeta2>2C 190 

Diamond and Platinum 

AS Q59Dc 



UM 42 
4J 6.0 
28 88 

Tb 88 
18 68 
27 98 
f 68 
1.0 7.6 

2 J ax 


32 \ 52 
20j 4.7 
101 6.1 


45 

6X 
5.9 
66 
, 58 
20) 36 
4 J 


M*yiAagto-Ajn.lnv50c _| 
Oa De Been Df . 5c _. 
Are Da.40pcPf.RS. 
oa unpata Plat. 200- 
May Lydenburg 121*0. 
MayjRus. PtaL 10c — 


£76 

604 

925 

B8Q 

585 

715 


2L3 OSTbe 
4.7 Q200C 

xi oesc 

S 4 040c 
154 054c 


23) 45 
32j_3 7 

9*j*X7 

0.9) 4 A 


Central African 


MaylFalcsn RbSOc .... ) 
May Wankie Col. ZS1 . 
— feam.Cpr.JBD024. 


Miscellaneous 

— [Admiral Mlm— 100 

— MAngto-DomMon 8S 

— MAnglo UUL Dew.. 80 

— VColbyResCrtP- 150 

Aug Feb Cons. Bliicb 10c. 515 

SepbFUs Hampton Aron lOp 236 

— Mtbghwood Res... 200 

_ HoroaakrMvrogJl- £21 

— Northgute C51 _ 380 

Jan July R-TJC. 637 

Jan Jtiy te>Bfl£mu952DK £339 


HTSablna In* C$1 


95 


95 


i060c 

3.75 


J* k020e 
977 — 

95 tl78 


Q9l2%J 32 J>] 16.9 


-c 


-I 06 
£4 38 


For Southwest Res see OU & Gk 

— (teTara EJcptn SI - 1 700 | - | — | — 1 — | 


NOTES 


Unless otherwise Iwdfcated. prices awt net dtwideim mt In pene aad 
deaoahuUoro are 25p. Esthnated pi Ice/car ana« ratios and cowers are 
tased aa latest ararai reports and acenuns are, where possible, are 
•dried on hH ye ar ly ngann. P/Es are cata ita red on “net" 
mstrtauUMi haste, earnrags per shore bring eompried on proK after 
taxation ant u nrellewwt ACT when apMhahies bracketed ftome* 
ratocaw 10 Per cm or more difference ri Qladatrd on "n*** 
dsirtaitton. Cavers are based on "maxknun - dror durian; this 
compares gross Mnornd ooras to profit after tauadoiv evtimfeg 
eaeepttorof rt®OBflosses but tocfudire estimated cute* of offseftaMe 
ACT. Yields are based an mkkflr prices, are vow, adknlrd id ACT of 
30 per cent and allow for Mine of declared Mum and rtubb. 

■ “Tap" SM* 

■ Mlgtis and Lows marked ttara hove been adjustad to allow for rights 
issues tar o* 

t laterwu since Increased or rosoneri. 
t Interim smee reduced, passed or deferred. 
tt Pnncgnf are kseresi uu-Itt* to doiHcskieros on appHcahon 
to Figures rt rooori avmted. 

9 Nut officially UK Listed lONTirapera itlednnoer Rule 163(4)M. 

♦ USM: not Idled on Stock Exchange and csmpanj not suDtectrd to 
stane deprae of roputeotori as listed securities. 

II Dean m under Rule 163(31 
P Price at ttoie of uepenston. 

9 irekantd dredere after pending scrip and tar rights issue: cover 
relates to preweus rfundml or (orocasL 

♦ Merger tod Dr roorgamatton in progms. 

9 Not comparable. 

f Same mierun reduced final and/or reduced eandngs taticwco. 
Foreosl dhMtod; cover oa cartings reflated ter latest mtrrim 
statemem. 

I Cower allows for Eorarsion of shares not now ranking tor dhndrads 
or ranking ndy tar rostocted dhndena. 

* Cower docs not allow tor shares when may aho rare tar dMdend at 
a future daw No PIE ratio usually prewired. 

8 No par value. 

B.Fr. Belgian Francs. Fr. Fntch Frames, ft Yield based on 
assumption Treasury Bill Rote stays unchanged inH maturity of nock, 
a Tav free. B Flgwes based on prospe ct us or ether effete! euhnaie. 
c Cents, d Dnddend rote paid or payable on part of ccpkaJ. cower 
based on towdetid on hi) captui. c Rrdemptioa yield. I Flat yield, 
g Assured dividend and yield, h Assumed dmdend and yteld after scrip 
Issue. J Payment from capoal tourers k Kenya, m interim togher doa 
prevtous total, a Rights issue pending q Ertorngs nave* on prelimi n ary 
ffBiraes. ■ Dividend and ye M exclude a special payowa t Indicated 
dh naendL Dover relatrs to provtous MwtdemL P/E raw based on latest 
anaol eandngs. u Forecast dividend.- cower based on preriouc year's 
cunnres. w S“Wec* to wad tax. a Divtdeno cower in ereeu ol 100 
tones, y DMdend and yield hosed on merger terms, a Dhndrnd and 
|Md include a racial payment: Coror Poes not apply In medal 
pa»"wnL A Net dkddere and yieftf. B Pre f erence tfarofeud pasted Or 
deferred. C Camuuan. E MtoUnum tender price. Y DMUtetal and 
yield based on prospectus or other official estimates tar 
198344. fl Assumed dmdend and yield alter pending urra are/or 

rlglris Issue. N Dnddend are yleklbtoed on pnnpeain or other off HIM 
esUnutes for 19B4. K Figures based on prospectus or other official 
estnnales for 198240. M DnrhSMd and y«4t) based on 1 


other uflldai estimates tar 1983. N Dmdend are yield based on 
prospectus or other official etUmatet for 1962-83. P Figures based 
on prospectus or other official esumatm tor 1982. fl Grass.! Flm 
sKunnL 2 DMdrnd total to date 

Abbreviations: to n dMorad: a ex scrip esur, tr ex rights: to ex 
all,- to ex eapiLsJ ddtrkxdion. 


REGIONAL AND IRISH 
STOCKS 

The foltereng Ha sHetoumof reganal are Irish noria. the latter being 
ouuted in Irnh oarracy. 

IRISH 


Atony Inv. 20P . _ 


Bog-wtr. Era. 5«ta-l 28S 


Craig 8 Rosa £1 
Finlay Pkg Sp.— 

Craig Ship, u 

Hiosoas Brew—, 

Holt (Jos) 25p 

IXLM.SCIB.U 
Peace 1C. NJ 


62to 


am, 

30 

s* 

910 

US 

47S 



KaL 1I.S8JW .. 

Fas. 13% 97/02- 
Alliance Gas 


Arnotl 


Carroll (PJ.) 


Concrere Prods..... 


Henan (Hidgs.) 


Irish Rones — — 


_hcnh 


TJIIG 

Unutere 


£*r> 

+*■ 

£95t« 


88 


203 


IIS 


75 




33 


as 

... ., 

AS 


76 

♦3 


OPTIONS 

3-month Cali Rates 


AlllMkDBni.-. 

BOC Grp 

B6.R. 


Babcock — . 

Barclays Bank . 

Beerium 

BiueCbeie 

Boots 

Bowmen-. 


BriL Aerospac* . 
BAT.. 


BramllJ .. 

HurumOrd. 

Cadburys 1 

Courtateds. 


Eater Star 

F. n.F.C 

Geo. Accident— 

Cm tleo/ic — 

dare . 

Grand Met.— — — 

G. U.S. "A* 

Guardian 

G.IC.N 

Hxwlcer Sldd — 


House ol Fraser. 

l.C.1— 

“Irrotos" 


Legal &Gen. 

Lex Service 
Lloyds Bank 

“Lofs" — 

London antic- J 

Lucas has. _) 

-Maras’ 

Mrks. & 

Mudare 
N.E.I 


Nat- West Back 
PAODfd.— 
Plessey. 


ftaral Elea 

R.H.M.— 

RonkOrgOrd. 

Reed wed 

Sears 


lT«eo 

Thom EMI 

Trorahoiae , 

Turner A Nevrod. 
Unilever. 


Utd. Drapery 22 

jVlekers J 12 

irw HW. 4 : 


P r operty 

BriL Loral 

Cap. Counties „ 

Land Sec. 

ME PC— 

Prachry 

Samuel Props _ 
Town & City | 

Ota 

Beg Pe ira le tx n 

Btaipauau I 

Charierian 

KCA. 

Premier 

Shell - — 

Tr ce ntral 

Ultramar.— - 


Hines 

Charter Corn. 28 | 

Cans. Gold I 58 1 

Uwtio I g I 

RUST Zinc ——4 62 
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Thh service B jnMahlo to every Company rfwft to oo Stock 
Exchange* ttmrehout the United Kingdom for a fee of £700 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Cheer in the markets 


BY COUN MILLHAM 


Longer dated bUl rates fell on 
the London money market last 
week, as the discount houses 
looked to the Bank of England 
for a signal that lower clearing 
bank base rates would be accept- 
able. No indication was forth- 
coming. however, and the 
authorities had some difficulty 
prising anything but very short 
bills out of the market A few 
band 4 ( 64-91 day) bills were 
purchased outright on Monday at 
93 per cent, compared with a 
market level ot 9 ft per cent, but 
as interest rate fever grew 
stronger the market rate for 
band 4 hills declined to 9& per 
cent effectively closing the door 
to the use of longer bills for 


relieving market shortages. 

Credit conditions were fairly 
tight for the most part, but on 
several occasions the Bank of 
England managed to find only a 
handful of bills before lunch, and 
on Wednesday none at all- This 
meant that repurchase agree- 
ments and late assistance be- 
came the only effective way of 
intervening. 

Friday could have been a 
major problem for the market, 
because of the BP share offer, 
which was oversubscribed one 
minute after the tender opened. 
The flood of cheques going 
through the clearing system 
threatened to draw extremely 
large sums out of the market but 


the effects were neutralised by 
money lent across the weekend 
to the clearing banks by the 
authorities. 

As the week closed it was still 
unclear when the next move on 

base rate would be. particularly 
since sterling was beginning to 
look somewhat fragile. But 
assuming that a fall against the 
D-mark and other major curren- 
cies is inevitable, and even 
welcome, then the question 
arises as to what happens after 
base rates have settled at 9 per 


FORWARD RATES AGAINST STERUNG 

Soot 1 month 3 month 6 month 12 month 


EMS EUROPEAN CURRENCY UNIT RATES 


Oollar 

D-Merfc 

French Franc . 
Swiss Franc . 
Japanese Yen 



ECU 

centra! 

rales 

Currency 
amounts 
against ECU 
September 23 

% change 
from 
central 
rate 

% change 
adjusted lor 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

4S.8840 

+2.15 

+1.49 

-*-13447 

Danish Krone ... 

8.14104 

8.15961 

+0.23 

-0.43 

—1.6425 

German D-Mark 

2JSS184 

L26933 

+ 1.23 

+ 057 

—1.0642 

French Franc ... 

6.87456 

0-86596 

-0.13 

-0.79 

—1.4052 

Dutch Guilder ... 

2-5259S 

2.53846 

+0.60 

-0.16 

—1.4964 

Irish Punt 

0.72569 

0.724907 

-0.11 

-0.77 

—1.6699 

Italian Ura 

1403.49 

1373.36 

-2.15 

-2.15 

±4.1505 


BANK OF ENGLAND TREASURY BILL TENDER 


Sept. Z5 StiPt. 16 


Changes are for ECU. there (a re positive change denotes a 
weak currency. Adjustment calculated by Financial Timea. 


BH'8 on offer ; riOOm 

Total or , 

applications • £.376m 

Total allocated....; £10Qm 

Minimum 

accepted bid... .'£97. 750' 
Allotment at ■ 

minimum level.' 3% 


£lOOm £100m Top accepted 

' I rate of discount.. 9.0047* 9.2453% 

£.376m - £Ut,15m Average ■ 

rtnnm • ("I mm ' nil nl itlvnunl I RQ B SnWt 


£100m rate of discount 1 
• Average yield... 
£97.69 Amount on offer j 
' at next tender.. 

66 % 


B.9926% 9.2098% 
9.19% 9.43% 


* 91 day bills: 9 2 day bills £97.725 and 93 day bills £97 710. 

* 91 day bills: 92 day bills £97.736 and 93 day bills £97 710. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Peso . J 16.80 18.86 • 
Australia Dollar^ 1.6780 1,6800 
Brazil Cruzeiro . 1.074.3 1,0 79.6 
Finland MarkkaJ 8.5586-8.5528 
Creek Drachma. 139.35 139.95; 
Hong Kang Dollar 12.90 V 13. O&i*, 

Iran Rial 131.60* 

KuwaitDinar'KD)! 0.437-0.438 1 
Luxembourg Fr„ 80.70 80.80 I 
Malaysia Dollar..) 3.59.3.55 ! 


New Zealand Dir!- 2.8880-8.8930 . 
Saudi Arab. Riyal 6 2285 5.2280 : 
Singapore Dollar 3.2150 3.2230 
StKAfrl can Rand 1.6588 1.6613 1 
UJLE. Dirham....i 5.5010 6.5090 . 


12.534-18.554 
: 1.1188 -1.1188 
716.0-719.0 1 
5.6990-5.6940 i 
92.8092.90 
8.6 8.7 
87.50* 

OJ3B 145-0.99 160- 
53.76-53.78 , 
9.3465 2.5485 • 
1.5255 1.5270 [ 
3.4790 3.4800 1 
2.1420 2.1440 , 
1.1066-1.1080 • 
3.6720 3.6730 ! 


Austria. 

Belgium 

Denmark 

France 

Germany— 

Italy .. 

Japan 

Netherlands 

Norway 

Portugal 

Spain...... 

Sweden. 

Switzerland ..... 
United States-. 
Yugoslavia- 


. ! 27.95 28.25 
„) 81.49 82.29 
* 14.2814.42 
..1 12.03-12.15 
• J 3.971* 4.011a 
.J 2410-9440 
361-366 
,.i 4.44 1* 4.481a 
.1 11.06 11.16 
J 184-200 
„j 220 U -2 35 
. 11.75 11.88 

3.22 3.26 
.1 1.49-1.51 

.i 183188 


Bank of Morgan 
Sept. 23 England Guaranty 
Index Change % 


Stoning- 

U.S. dollar. 

Canadian dollar.... 
Austrian sehilling. 

Belgian franc 

Danish kroner.-... 
Deutacho mark. .. 
Swiss franc- 


Sterling i 

U.S. a 1 

Canadians 1 
Austria Sch 
Belgian F ...j 


Guilder J 

French franc- J 


y»- 1 

Yen— * 


• Sailing rotes. 


Morgan Guaranty changes; average 
1980-1982 *100. Bank of England Index 
(baaa average 1975-100). 


Danish Kr. . 

D mark ■ 

Guilder I 

French F 

Lira ; 

Yen 

NorwgnKr .. 
Spanish Pta 
Swedish Kr 

8wiu Fr 

Greek Or* ch 


— -0.701694 
8i* 1.05205 

9.62 

3 V 10.7028 
9 .56.6215 
7i*- 10.0697 

4 2.80287 

5 '3.13406 
9 >2 8.47952 

17 1695.64 

5i*' na 
8 17.80516 

— .160.017 

8i 2 |8.27122 
4 2.27158 

20 1- 1 98.7354 


0.568441 
1 0.852490 
1.05052 
15.9586 
145.8640 
'8.15961 
2.26935 
-2.53846 
6.86596 
1373.36 
205.109 
'6.31695 
; 120.706 
6.70228 
1.83899 
79.1537 


* CS/SDR rate lor Sept 22. 1.29701. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Day's 

Sept 23 spread 


% Three 
p.a. months 


Day's 

Sept 23 spread 


% Three •/. 

p.a. months p.a. 


1.497D-1.5040 1.5015-1.5025 0.02cpm-0.03cdis -0-20 0.07-0.12tfis -025 


1.4970-1.5040 1.5015-1.5025 0.02cpm-0.Q3cdia -0.20 0.07-0.1 2d la -0-25 


1.8470-1.8540 1.8496-1 .8506 O.lOe pm-par 


Nethlnd. 4.44>j-4.4ff, 4.454-4.46*1 1 Vic pm' 3.36 3V3V pm 

Belgium 80.56-81,10 80.70-80.80 5c pm-5c dls — par-IOc dla 

Denmark 14.32-14.40 14.34-14 35 1’.-3ora dre -IBB 5> 4 -64 die 

Ireland 1.2730-1 .2800 1 .2735-1 .2745 0.1 6-0.1 9p -1.65 0.53-O.E8dii 

W. Ger. 3.98-4.01 3B84-3.991, 74-1 pi pm 3.76 4-34 pm 

Portugal 186.00-lS7.S0 186.36-186.85 163-420C dia -18.81 690-1230dlt 

Spain 227.80-229.00 228.00-228.25 220-305c dm -13.81 765-920dis 

Italy 2407-2024 2410-2413 16-19 lira d* -8.71 48-53 dia 

Norway 11.10-11.16 11.71-11.12 ZV3> ( ora dis -2.87 9VW. dis 

France 12.05-12.12 12.064-12-074 2424c dis -2.98 13-15 dia 

Sweden 11.77-11.83 11.79V11.804 2V3ora die -2.67 7V8 dia 

Japan 358-363 360-361 0.85-0-&5y pm 2.80 2.45-225 pi 

Austria 28 . 00-2820 28.0S-28.10 B4-8gra pm 3.74 234-20 pm 

Switt. 322-3.2S 1 i 32ZV3.234 1 V14e pm 5.11 pm 

Belgian rata i* for convertible Irenes. Financial franc 81.55-81.65 
Six-month forward dollar 0.28-0 -33c dia. 12-month 0.70-0.80 c dia 


1 Vic pm 
5c pm-5e die 
14-3ore dis 


2407-2024 

11.10-11.16 

12.05-12.12 


16-19 lira dts 
2V34ore dia 


Sweden 11.77-11.83 


359-363 

28.00-2820 

322-3.2S4 


0.32 0.13-02 pm 0.17 
3.36 3V34 pm 3.25 
— par-IOc dls —0.25 
—1-99 54-64 die -1.68 
—1.65 0.53-O.EBdi8 -1.74 
3.76 4-34 pm 3.76 
—18.81 690-1230dls -20.68 
-1321 765-920d» -14.77 
—8.71 48-53 dia -824 
-2.07 94-104 dis —3-53 
-228 13-15 die -4.64 
-2.67 74-8 dia -2.68 
2-BO 2.45-225 pm 2.81 
3.74 237,20 pm 3.09 
6.11 44-34 pm 425 


Ireland)- 1.17S3-1.1790 1.1780-1.1790 0.29-020C pm 

Canada 1.2317-1.2326 1 2317-12321 0.08-0. 05c pm 

Nethlnd. 22670-2.9780 2.9670-2.8690 0.97-0.87c pm 

Belgium 53. 72 -S3 24 53.76-53.78 4-2c pm 


220 0.78-0.66 pm 2.44 
0.S3 0.17-0.14 pm 0.50 
3.71 2.67-227 pm 3.52 
0.67 4-1 pm 0.18 


Denmark 92500-8.5750 9.5500-82600 0 60-1 -30ora dis —122 120-2-30dis —0 85 


W. Ger. 2.6550-2.6720 2.6666-2.6678 0.91-026pf pm 
Portugal 124.15-124.60 124.15-124.45 110-280c dis 
Spain 1 S3. 00-1522 152.00-152.10 1 30-1 70 o dis 
Inly 1205-1.611 1.605-1.806 - "--13 lira dis 


3-40 2.66-221 pm 3.96 
-18.80 450-£OOdrs -20.09 
-1124 460-55Odi» -1315 
—8.14 33-35 dis -8.46 


Norway 72925-7.4140 7.3925-7.0025 1 .60-1. More die —223 5 80-6.104 is -3.21 


8.0300-8.0700 8.0375-8.0425 1.96-2. 10c die -3.02 8.80-SJ0dia -4.50 


Sweden 7.8520-7.8835 7.8520-72820 1.75-1. SSora die -2.82 S.00-520dis -2.59 


23325-241.40 238.85-239.95 0 *7-0.52y pm 
18.71-18.734 18.71-18.714 6.30-6.70gro pm 

2.1460-2.1815 2.1435-2.1506 0.96-0.91 c pm 


2.72 1.75-1-70 pm 2 87 
3.86 17-15 pm 3.4Z 
5.22 282-2.77 pm 520 


t UK and Ireland era quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian ran ia for convertible franca. Financial franc 54.33-54.37. 


EXCHANGE CROSS RATES 


Sept. 23 


pound St* rtlng; UJ5. Dollar | Doutictiem'k) Japanese Yen! FrenchFranq Swiss Franc Dutch Guild | Italian Ura Canada Dollar Belgian Frana 


Pound Storting 
U.S. Dollar 


' X.802 

1. 


4.460 i 8412. 


Deutsche mark 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


10 . ! 

3.738 | 


Dutch Guilder 
Italian Ura 1.000 


0.419 

0.787 


Canadian Dollar 
Belgian Franc 100 


1.746 | 2,411 


MONEY MARKETS 


Hoping for lower rates 


Being the first forecaster to 
foretell the exact time of the 
dollar's sustained fall may have 
as much kudos in future years 
as being the first person to climb 
Mount Everest. Many have tried 
and foiled in the past, but all 
must now be asking whether 
thr moment has finally arrived. 

War in Lebanon seemed to be 
the only point in the dollar's 
favour last week, not because the 
worsening situation was thought 
to be good for the U.S., but on 
tbe argument that the dollar is 
a safe haven at times of world 
tension. Even this tended to wear 
thin on Friday afternoon, when 
an announcement was made 
about a possible ceasefire. 

The week began on an 
encouraging note, after the U.S. 
Ml money supply rise failed to 
approach some of the more 
pessimistic estimates. A mood of 
cautious optimism built up In 
spite of the auction of $14.25bn 
in Treasury paper, and it 
increased when the results of 
Thursday's 20-year bond offering 
were described in New York as 
excellent. 

A small cloud on the horizon 
concerned the Federal funds 
overnight rate, but this tended 
to evaporate on Friday when 
the rate stood at 9J per cent as 
the Federal Reserve injected a 
further $I.5bn into the New York 
money market, after some 


significant intervention through- 
out the week. It was suggested 
that tbe generous amount of 
money flowing out of the Fed’s 
coffers was a sign of an easier 
monetary stance by the U.S. 
authorities. However, this theory 
was never too convincing since 
it was far more likely that the 


Fed was concerned about the 
refunding package and seasonal 
market shortages caused by tax 
payments. 

When Fed funds were reluct- 
ant to fall from tbe level of 9$ 
per cent caused by make-up dis- 
tortions on Wednesday It seemcvl 
clear that an easing of monetary 


policy would have to wait a little 
longer. But by Friday’s close the 
tone of financial markets was tbe 
moat cheerful for many months, 
and as the dollar drifted down 
on the exchanges, sterling took a 
similar path as pressure for 
lower interest rates built up in , 
both New York and London. 


LONDON MONEY RATES 


Overnight.. - — 

2 days notice .. ] — 

7 days or 1 — 

7 days not* co — 

One month I 9!2-9^r 

Two months.. ' 9 sh9Ii 
T hree months. 9i» Bia 

Six months BrijOJa 

Nine months. .. Sis 9y 

One year ’ S'j 8,'* 

Two years — 


87! 10U 
94 9:* 
91494 
9‘a 0* 

94 9^ 

‘ 94 9ft 


B4-9T 8 

1019-104 


.Local Auth 
negotiable 
| bonds 

Ftnanoe 

House 

Deposits 

Discount 
Company. Market 
Deposits Deposits 

Treasury 
Bills * 

Eligible 
Bank 
Bills 4 

Fine 

Trade 

Billet 

— 

— 

914 -IOI 4 9-10 

- 

— 

- 

_ 



10i« — 


__ 



•raw 

— 

- 9ie-9S« 

— 

•— 

— 

9*8 "9*a 

9L 

IOU OJg 

9** 

Big 

lOlg 

®’8 9Sfl 

?5j 

10 9>B 

9& 91* 



10 95a 

91a 

97| 9 

<»•« 

9A-9* 


SJe-9 

9fig 



9 

95» 

0 J B 91* 

9^4 


— 

raw 


10 9S8 

9V* 


— 

— 


— 

— 


— 

— 



ECGO Fixed Rais Export Schema IV. Average Rale lor interest period August 3 to September 6 19B3 (inclusive) 
9.330 par cent. 

Local authorities end finance houses seven days' notice other* seven days fixed. Long-term local authority mortgage 
rates nominally three years 11 per cent: lour years 11V114 per cent; live years 114-114 per cent. 4>Bmk bill rates in table 
are buying rates for prima pa par. Buying raise lor four months' bank bills 94»-9 *m per cent: four months' trade bills 
per cent. 

Approximate selling rale for one-month Treasury bills 9V9 r a per cant: two months 94 per cent end three months 
8}j)-B r « per cent. Approximate selling rats lor one month bank bills S'm-S'V per cent: two montha 9V-94 per cent and 
threa montha &Uu-9 oar cent: trade bills 94 per cent: two months 9*« per cent and three months 9“»i per cent. 

Finance Houses Beso Rate (published by the Finance Houses Association) 10 per cent from September 1, 1983. 
London and Scottish Clearing Bank Ratos for lending 94 per cent. London Deposit Rates for sums at soven days' notice 
6 pot cant. 

Treasury Bills: Average tender rates of discount 8.S826 per cent. Certificates of Tax Deposit (Series 61. Deposits of 
£100.000 and over hold under one month 94 per cent: ono-three months 94 per cent: three-six months 10 par cent: 
stx-12 months 104 per cent. Undei Cl 00,000 94 net cent from September 13. Deposits held under Series 4-5 IQ per cent. 
The rates for all deposits withdrawn for cash 8 per cant. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


MONEY RATES 


Sterling ..... t 
U.S. Dollar. 
Can. Dollar | 
D. Guilder. . : 
5. Franc ._ 
Deutschm'rlt 
Fr*nch Franc' 
Italian Ura . 
Belg. Franc J 
Conv 
Fin. . . .. 

Yen ; 

D. Krone -■ 

Ada 8 iSIng.i' 


Snort 
term 
94 10 
9 9U 
8V9 
64-64 
l'n-y-a 
S+-5* 

12 124 
17-19 


94-9*8 i 
gi'-g* . 
bii-b ; 
54-6 ? 

Wa-V»a 1 
64-SSs 
124-12 Vt 
17la2I I 


9rir-9n , 
Bra -Sri 
570-6 I 
Aft-Ala 

SA-5SI 
124-12 
181? 20 


94-950 

94-10 

6u 6ie 1 
44 -47fl 
SI* -6 
1312 -164 

leu-ia 


94-9T S 
lo-k-ia* 
9-i-lOr* 
64 -6Ss 

6U-6* 

157 B -16ig 

ISVlSUs 


NEW YORK 

Prime rate 11 

Fed funds (lunch-nmel... 9.94 
Treasury bills (13-week) 8.87 

Treasury bills (25-week) 9.92 


NETHERLANDS 

Discount rata 54 

Overnight rate S' ^4 

One month 64-6 

Three momhi 64-64 

Six months 64-64 


71-,-flij . 

88iz , 

'li'.l A j 

9A-»« ! 


8-9 

Bia-B 

74 77a I 
10T«-XlSg 
9V9ii I 


84-94 

84-9 

en-eR 

11114 

9.4-Sre 


94-94 • 
4 4-94 I 
bii-6rt 
10411 i 
94-94 I 


94-10 J 10-104 
B4-94 i ID 104 
6H-07# ! 6V6*i 
11 114 ’ 11-114 

9if "9 tV ; iQii-ioft 


GERMANY 

Lombard 5.5 

Overnight rats 6.50 

One month 5.55 

Three months 5.85 

5ix months 6.30 


$ CERTIFICATES OF DEPOSIT 

One month 9.4-9. 5 

Three months 9-45-9.56 

Six months 9 6-9.7 

One year 0.9-10,1 


FT LONDON INTERBANK FIXING 


11.00 a-m. SEPTEMBER 23i 


FRANCE 

Intefvftntion rate 1Z2& 

Overnight rata 12.25 

One month 12.4375 

Three months 12.4375 

Sm months 12-5625 


LONG TERM EURO $ 

Two years 114-114 

Three years 114-12 

Four years 114-12 

Five years ...a 12-124 


3 month U.S. dollars 


6 month U.5. dollars 


JAPAN 

Discount rats Si 

Cell (unconditional) 6.6 6625 

Bill discount (3-month) 6-84375 


SDR LINKED DEPOSITS 

One month 

Three months 8V94 

Six months SV-S’i* 

One year 9 7 w-3«u 


The fixing rales ere the arithmetic means, rounded to the nearest ene- 
sixtaenth of the bid and offered rates for 310m quoted by die market to five 
reference banks at 11 am each working day. The banks are National West mm star 
Bank, Bent 0 i Tokyo. Deutsche Bank. Banquo Notlonoie de Paris and Morgan 
Guaranty Trust, 


SWITZERLAND 

Discount rata 

Overnight rate 

One month 

Three months 


.... « 

.... 1-2 
... 4**-«*>» 
... 


ECU LINKED DEPOSITS 

One month IPh-S 1 ! 

Three months 31 ^. 91 , 

Six months {Pit-IO 

One year 10-104 


FINANCIAL FUTURES 



LONDON 


CHICAGO 


cent The answer appears to 
be that very little is likely to 
occur, and that interest could 
stabilise unless there is a 
dramatic fall in U.S. rales. The 
market has become accustomed 
io plenty of movement, but will 
simply have lo get by on run- 
ning mars ins, rather than capi- 
tal profits, and with the 
discount houses already losing 
some of their cheap “ club 
money " economies through 
amalgamations may remain an 
attractive proposition. 


THREE-MONTH EURODOLLAR 

Si m puiTO of 100*. 

Close H.gh LO\ 
Ok 90.2 90.2-5 90.1 

March 89.92 89-91 89.9 

June B3.E5 89.66 89.6 

Sent 85.« — 

Dec 89 26 — 


Volume 2.388 (1.B65) 
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March 26. 1984, against Coupon No. 5 will be US55I5.03 per 
US$10,000 Bearer Depositary Receipt. 
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Date, December 28. 1983, against Coupon No. 6 will be USS25BJ3 
in respect of US5 10,000 nominal amount of the Notes. 


Itgr&fsss 

U S $°606B n JT' °"i 6 ‘ h March 1984 interest of 

No.'! ** due ^ UWWO Note for Coupon 


September 2d, 1983, London 


CfTIBAN < © 


By: Citibank, N.A. (CSSI Dept.), Agent Bank 


European Banking Company Limited 
(Agent Bank) 


26th September, 7983 


* ii 






Financial Times Monday September 26 1983 


SECTION in 


FINANCIAL TIMES SURVEY 


I 


UK BANKING 

Changes are occurring thick and fast in the domestic banking scene, 
with mounting competition from the building societies and other financial institutions 
International operations are troubled by sovereign debt probl ems 
Installation of electronic systems will have a major impact on branches 


Lively scenario 
for the future 


By ALAN FRIEDMAN 

BRITISH BANKS remain among the most profitable 
in the world, yet they are now engaged in a major 
battle for customer deposits with building societies 
and other financial institutions. 

The battle has intensified more in the past year 
than at any time over the past few decades and 
there is every sign that the going will get .rougher 
still in the years to come. 

In a recent speech Mr Timothy Sevan, chairman 
of Barclays Bank, warned that building societies could 
present Britain's banks with a “ formidable challenge " 
and he predicted that the banks will need to work hard 
to iwamtaitn their share of personal deposits; 

Mr Bcvan's remarks must be viewed in the context 
of a banking environment where the traditional source 
of “free money” — non-interest bearing current 
accounts — is declining. The banks are relying 
increasingly on costly wholesale funds and this Is partly 
a result of the shift of deposits to the societies. 


While at home the banks have 
been contending with a revoht- 
ttott in retail hanking, and a 
more genuinely competitive 
atmosphere than ever before, 
the ■ international banking 
industry has been hit by the 
sovereign debt crisis. British 
banks have been forced to make 
hefty bad debt provisions; last 
year saw a more than doubling 
of the Big Pour dearer*’ total 
provisions to £962m. 

Alttioagh there are signs that 


(he total provisions for the 
first half of this year are tailing 
off from the peak of last year, 
the Big Four saw their com- 
bined interim provisions rise 
to £566m against a level of 
£330m in the first half of 19 S2. 

To place these provisions in 
perspective, it is worth noting 
that when compared to the 
dithering and sometimes 
cynical approach of major U.S. 
money centre banks, the British 
banks have been far more 


responsible in making (their 
international debt provisions. 
But tiie UK banks are also 
finding they need to make large 
provisions for failing domestic 
companies — and even if the 
Thatcher Governments talk of 
economic recovery is borne out, 
a number of British companies 
are expected to fail nonetheless. 

British banks are thus 
faring a number of challenges 
which will tax the skills of 
senior management to the hilt. 
They key problems they face 
can be summed up as the 
following. 

• Competition from the build- 
ing societies, which now have 
48 per cent of UK personal 
deposits against the banks’ 37 
per cent; will intensify. Not 
only are aggressive societies, 
such as the Abbey National, 
offering new cheque and save 
accounts, attractive new term 
share accounts and a variety of 
■services^ such as travellers* 
cheques and cash dispensers, 
but the societies themselves 
are on the threshold iff new 
com petition which will result 
from Abbey's recent derision 
to quit the societies* interest 
rate catteL 

• With the major dearers on 
the toad to higher 1963 profits, 
the Government is said to be 
seriously considering new bank 
taxation. The banks are 
notoriously reluctant tax-payers 
arvi Mrs Thatcher is known to 
have little sympathy for them. 

• As the competition for retail 
deposits mounts, the banks must 
get on with rationalisation pro- 
grammes which will deal effec- 
tively with their inefficient and 
overblown branch networks. 

• Because of the distressed 
nature of so many corporate 
bank clients, the banks are in 
danger of becoming equity 
investors in certain parts of 



Mr Timothy Be van (left), chairman of Barclays Bank, 
and Mr Clive Thornton* chief general manager of 
Abbey National Building Society — two of the opposing 
commanders in the battle for customer deposits 


British industry. A shroud of 
secrecy surrounds the various 
“ intensive care** units of the 
banks, but it is clear that in a 
number of cases the banks are 
moving from their traditional 
position of being risk assessors 
to a new role as risk takers. 

Wholesale money 

The need to support a 
number of ailing UK companies 
has been evinced in the banks’ 
bad debt provisions over the 
past year. The only Big Four 
dearer to report lower profits 
at the half-year was Lloyds 
Bank, and while Lloyds is the 
clearing bank most deeply 
involved in Latin American 
debt matters, its interim set- 
back was related largely to its 
domestic operations. 

Domestic Lloyds Bank profits 


were down by 20 per cent in the 
first six months of this year, a 
result of higher UK bad debt 
provisions and also because of a 
greater r elianc e on wholesale 
money. Lloyds, like others, was 
hit by higher staff costs as well. 

The major dearers employ 
vast armies of branch staff, far 
greater than would be necessary 
if they were to make effective 
use of new electronic banking 
technology. The most serious 
overstaffing .pnnhinm ev i g t a at 
Midland 'Rank /traditionally 
the least profitable of the 
dearers; bat one which is now 
on the road to improvement 
largely because of a new senior 
management which is taking 
the hard decisions. 

Midland’s case typifies the 
problems the banks face: it has 
a bloated branch network, built 
ra the 1920s or earlier. Us 


branches are increasingly 
dowdy, off-putting to customers 
and in the wrong locations. 
Midland’s chief executive — 
Geoffrey Taylor — knows that if 
he is to build up his bank’s 
profitability he must embark 
upon a serious programme of 
branch rationalisation. He has 
recruited a number of new top 
executives from outside the 
bank to replace some of the 
stodgy, traditional clearing 
-ankers who Save been unable 
or unwilling to do what was 
required. 

Barclays Bank is also 
embarked upon a programme of 
strategic branch closures. Over 
the next two years Barclays will 
dose 150 branches and offer 
early retirement to 350 
managers. But is this enough? 
Given the realities of dealing 
with bank staff unions and 
customer needs, it is probably 
as much as any bank can achieve 
in the near term. One senior 
clearing banker threw up his 
hands recently and declared 
with a pained look on his face: 
"I couldn’t dose 500 brandies 
if I wanted to." 

Nonetheless, the banks will 
have to make use of automated 
teller marhiwiw (ATMs), rapid 
cadi electronic dispensers inside 
branches, electronic funds trans- 
fer devices in supermarkets 
and shopping centres, and 
more, if they are to fight the 
rising costs of bloated branch 
networks. 

The need to rationalise 
branch networks is an internal 
problem for the banks. Mean- 
while. they are facing an 
unprecedented degree of com- 
petition from societies and even 
from National Savings, which 
has raised its share of UK 
personal deposits to 15 per cent 
from 11} per cent three years 
ago. 


A number of building society 
executives are now hoping to 
widen their activities to include 
full estate agency services,, a 
one-stop home purchase plan, 
personal loans, money broking, 
hire purchase and ' even unit 
trust services. Links between 
Abbey National and the Co- 
operative Bank, and between 
Ihe Leicester Building Society 
and America's Citibank, point 
the way. 

Into disarray 

With tiie Abbey’s withdrawal 
from tiie rate fixing cartel, the 
Building Societies Association 
(with 163 members) has been 
thrown into disarray. As news 
of the Abbey withdrawal leaked 
earlier this month, the BSA 
announced it bed started a 
three-month review of current 
interest rate agreements 
between societies. The eventual 
result of this study is likely to 
be an abandonment of the 
undertakings given by BSA 
members to be bound by rate 
recommendations from the BSA 
council. 

The road ahead for societies 
will not necessarily be free of 
obstacles: the Government has 
intimated that there is likely 
to be new building societies 
legislation, and the former 
Governor of the Bank of 
England, Lord Richardson, has 
warned the societies to take 
care with their expansion plans. 
Lord Richardson’s warning 
should put the societies on their 
guard — if they attempt to 
branch out into loan businesses 
which are traditionally the pre- 
serve of the banks, they could 
lose some of their in-built 
advantages and find themselves 
regulated far more stringently 
in future. 
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UK BANKING II 


The Economy 


PROFILE: Robin Leigh-Pemberton, Governor, Bank of England 


Keeping a 


Max Wilkinson, Economics Correspondent, highlights the divergence 
of views over Britain’s economic prospects in the coming year .... 


low profile 




MR ROBIN LEIGH-PEMBERTON may 
well prove to be the most affable Gov- 
ernor the Bank of England has ever had. 
Since taking over in July as Governor of 
what Is probably the best-run central 
bank in the world. Mr Leigh-Pemberton 
has posed gracefully for cotudless photo- 
graphs and has already, according to 
Bank insiders, managed to promote a 
more relaxed atmosphere at Thread- 
needle Street 

Mr Leigh-Pemberton Ls a banister by 
training, an old Etonian, a former Gren- 
adier Guard, and served as chairman of 
National Westminster Bank from 1976 
until earlier this yearl 

His home Is a W 00-acre farm — Tarry 
Hill — hi Kent which comes complete 
with a private model steam railway. He 
is married, has five sons, and Is resident 
for most of the week at the Governor’s 
official flat at New Change. just a stone’s 
throw frr#i St Paul's Cathedral. 

At the age of 56, Mr Leigh-Pemberton 
says be is "lucky to have a Job like this.” 
He is a modest man, almost to the point 
of being self-deprecating: His job as 
chairman of Nat West involved a great 
deal of tra v elling and ambassadorial 
work. Being a charming man, the new 
Governor Is certainly a consummate 
diplomat. 

For a man as blessed with charm and 
affability as Mr Leigh-Pemberton, the 
controversy which surrounded his 
appointment as Governor last Christmas 
must have been distinctly unsettling: 

The ann ouncement was rushed out late 
one afternoon, and Immediately caused 
controversy in the City. There were 
suggestions that he would be party to 




Opinions sharply divided 
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Mr Leigh-Pemberton: an affable Governor 


the emasculation of the Bank by the 
Treasury, and that as a Conservative 
Party member he would not pot np the 
fcinri of resistance to Whitehall which 
marked the tenure of Lord Richardson, 
his predecessor. 

As if these charges were not enough, 
the controversy deepened a few days 
later when Mr Leigh-Pemberton made 
remarks about inflation and the inter- 
national debt crisis which in retrospect 
seem ill-judged. He told an audience of 
television viewers that Inflation was a 
greater threat to Western democracy 
than Communism and surprised the 
international banking community with 
the comment that the international debt 
crisis was “over, if ever there was a 
crisis.” 

Given the state of major problem 
debtors such as Mexico and Brazil, the 
Govenutr-designate’s comments were 
regarded by central and commercial 
bankers in New York, Washington. 

Zurich and elsewhere as less than 
apposite. 


Mr Denis Healey, for the Labour 
Party, mocked the new Governor, 
describing him as an excellent cricketer, 
an avid pheasant sfaooter, bnt a novice 
in matters of International banking. 


Criticism declines 


Since taking office in July Mr Leigh- 
Pemberton has maintained a low profile. 
According to Bank insiders he is happy 
to delegate various responsibilities to 
his able staff. His manner is relaxed, and 
he Is an eager reader of the many docu- 
ments contained in his nightly dispatch 
case. 

The criticism has died down now and 
the City is taking a wait-and-see attitude 
to the new Governor. He will have his 
first opportunity to present his views as 
Governor at the annual Mansion House 
luncheon next month, when he is 
expected to make his first major policy 
pronouncements. 


| OPINIONS NOW seem quite 

sharply divided about the likely 
fate of the UK economic 
recovery next year. 

On tbe one hand the Treasury 
remains firmly optimistic that 
the recovery wtll be rather 
stronger this year than it was 
expecting in March and that the 
recovery will continue solidly 
into 19S4. It declines to specu- 
late beyond that even is the 
twilight of nods and hints. 

On the other hand both the 
National Institute of Economic 
and Social Research and the 
Confederation of British In- 
dustry suggest in their most 
recent assessments that the 
pace of economic growth is 
already reaching a peak and 
will slow down or perhaps come 
to a complete standstill next 
year. 

The majority of City 
analysts are tending to side 
with this more pessimistic view, 
but there are other independent 
forecasters, notably the London 
Business School’s Centre for 
Economic Forecasting which 
agree with the Treasury that 
growth will continue at a rela- 
tively encouraging pace, and 
perhaps accelerate somewhat. 

The divergence of these 
views of Britain’s economic pros- 
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it may sound at first, because 
even the optimists expect a rela- 


1984 and 1985 to a growth rate 
at about 2} per cent and then 


Lively feeble rate of growth com- a slowing down to 2 per cent 


pared with past recoveries. in IS 

For this year, the Treasury's it 
official foreoast in March was Gove 
for a rise in output of 2 per p 0 u c 
cent compered with the average sus ta 
for last year. In its more recent, has 
unpublished, projections the grow 
Treasury has been looking for m0 d< 
growth of 2j per cent this year. igag. 

The London Business School, stm , 
which has been broadly sympa- year, 
theiic to tbe Government's 


in 19S6. 

It therefore endorses the 
Government’s hope that present 
policies will lead to “ moderate, 
sustainable growth,” though it 
has to be said that these 
growth rates would be so 
moderate that unemployment in 


expect growth to he slow by his- 
toric standards. 

If growth were to pick; up to 
a rate of say 4 to 5 per cent, 
enough to make a substantial 
dent on Hie unemployment 
figures, it ls fairly clear that 
the Government would face the 
familiar di l emma of whether to 
risk the inflationary conse- 
quences of a -sharp fall In sted- 


1986— though declining — would but or to vein back domestic 


still he higher than it was last 


In contrast, the National 
Institute, now headed by an 


ALAN FRIEDMAN I peers is not quite as dramatic as year with a slight pick-ro in 
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, Treasury economist, Mr Andrew 


demand. In the absence ot a 
credible incomes policy, it seems 
probable that growth would 
have to be sacrificed. 

For the more Immediate 


Small b 


Britton, expects growth to come future the key questions are 
to an end early next year, with whether the recent consumer 


only a } per cent rise In output boom has much steam left in it. 
between the first and fourth In the first half of This year. 


quarters of 1984. 

The main reasons for doubt- 


new car registrations were 
running 9 per cent ahead of the 



ing the durability of the present average for 1982 and 14 per 
recovery appears to be: un- cent ahead of the average for 


certainty about the strength of the two preceding years. The 
world recovery, of Britain's volume of retail isles in the first 


ability to Improve its trading half of this year was 5 per Cent 
performance, a belief that the above the average for last year. 


recent consumer boom will fade This tire In consumer spend- 
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away without triggering a new ing reflects partly the lifting of 
cycle of increased investment, hire purchase restrictions last 




and general worries about the summer, but more importantly 
fixture of wage inflation. the rise in disposable income, as 

, mortgage payments fell last year 

Predictions while average earnings rose by 


about 3 percentage points faster 
In reviewing the state of the than tbe inflation rate. 


world, most commentators are However, the inflation rate is 


agreed that recovery in Europe expected to rise gently for the 
“ to rnt Of IhU yean while the 


sluggish this year with the UK Government hopes that wage 
uncharacteristically leading the settlements Will continue the 


t the Midland 


f 3 *- Tbe latestforecast in July downward trend Of the past tore 
from die Organisation for ye«g to bring the annual rate 


Economic Co-operation and of increase in average earnings 
SPSSSLi*!!!!!? ddwn from the underlying 7* 
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cent this year and by only I* „ the __ 

per cent next year. *? rt ® to xMott towards tile end 
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incentive to increase stocks and 


certainty as to whether Europe £££££, 

might slip back into recession SSSSSSiSSLa m l2? e, K 
tr diminished, even if Interest 


If the world economy were sub- 

jected to even a minor shock. were to fall a point or. so. 
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Output in the U.S. is expected . Certainly, bank borrowing by 


to rise by 8 per cent this year appears to hare been 


and 4J per cent next year, sla<* in the early summer. 


which Implies some slowing This -no doubt reflects improved 
down from the very rapid pace P^mt* and cash flow, but it 


of recovery in the early part of accord with the revival 


this year. 


of company investment which 


Britain’s exports are generally expected as 

expectedto improve next yeaTin a recovery gathers pace. 


response to a more buoyant state 
of world trade. It is hoped that 
greater competitiveness, result- 


Interest rates 


ing mainly from higher produo- ^22? ^ 

tivitv and moderating wace interest ***** **** eventually be 


tivity and moderating 


increases in the last two years ™ 

uhii b«i» toe UK to take advan- #Um nIus *» r 






will help 
tage of 


reduced to provide a further 
stimulus for consumer demand 


a better international 3,1 to companies 


trading climate. 

Britain's Labour costs per unit 


to step up investment plans. 
The prospect of any slgniii- 


of output relative to those of cant cut in the next several 
other countries fell by 27 per Jp°®®bs do not look very bright, 


cent between the beginning of however. Rising inflation 
1981 and the start of year. fi Bure$, even if widely expected. 


when competitiveness had *** unlikely to encourage the 
returned to its average level for financial markets to bid rates 
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1970. However, toe subsequent d°wn. At the same time the 
rise in sterling will have eroded ® on *y supply figures, though 


some of that gain. 


improving, are still- well above 


Improved competitiveness 4f? ec „ ra ? te » 

does not yet seem to be reflected Sli t i w th f* ^ E ?^ la 5 d 
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in toe trading performance of ftf^L 0 to _ contulue lt5 „.I*® av T 
British industryfon toe other ftmdin 8 Programme, with a 


hand. The cunint account of “2^ preseure 011 

the balance of payments appears Aon ® 1611,1 rates - 
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to have been moving back into . Umler present policies, there 


deficit during the summer in j® **» doubt that the talisman 
spite of the very large surplus 10r sustained recovery must be 



now earned on oil trade. The a further moderation of wage 
latest official estimate puts the settlements. This would, allow 


deficit In the second quarter of industry to improve or at least 
1983 at £300m compared with m aintain its international com- 


a surplus of £780m in the first P*titiveness and free toe anti- 
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Running your own business' 
can be quite nerve-racking without 
someone to talk to. 

At the Midland we’re great 
listeners so drop in for a chat. 

We can offer expert guidance 
on finance such as; Long Term ] 

Loans, Equity Finance, and Low 
Cost Fixed Interest schemes using • 

EEC funds. * 

For exporters Midland’s Smaller 
Export Scheme provides both finance 
and credit insurance cover with a J 

minimum of documentation i 


quarter. 


infla tion strategy from its pre- 


, Exports of goods other than rent short-term dependence on 


oil have fallen In volume by 3 maintaining 
per cent -in the seven mont h s to rote. 

July, compared with the average Although 


firm exchange 


Although the exchange rate 


for last year, while the nereis- 1* only one of several "indica- 


L Whafe more we have a full 
ran ge of modem payment services 
which offer greater efficiency both 
in the UK and internationally 
So come and talk to us. Your 
branch manager will be pleased to 
listen to you. 


tent tendency for the British 


used to assess “monetary 


econo my to suck in more im- conditions,” it has assumed a 
ports of non-oil goods appears fairly central place in policy 


to have continued this year, over the past few yearn, if only 
The average volume of these im- because it is toe indicator which 


ports was 5 per cent higher in can be watched from day to day 
the seven motnhs to July than an d hour to hour. 


the average for last year. 

The continued disappointing 


If wage costs could be con- 
trolled, the economy could reap 


trade performance has two the double benefit of better ex- 
5?™? iis implications for the port competitiveness and lower 


strength of interest rates which might be 
The first is the obvious associated with some fall In the 
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would probably be viewed with 
some alarm. 


Everything, therefore. 


Perhaps more wnmrtno *?;Fds upon the Government's 

medium term is th?no£dhiift! * bll, ty to achieve lower lnfla- 
that “d . Particulariy lower 


that the benefits of North Sea ““ Particuhiriy lower 

oil to the halan«» settlements next year 

have been so^nTHiv 3 ^^!^ having to apply the 


rency crises may once again act 
as a brake on the growth of the 
UK economy. 


For further information on Midland Bank services 
for the businessman, see Prestel page 20256. 
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money supply seemed likely to 
nre at an accelerating rale. 
For this reason the Govern- 
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^ Sweeping changes under way 
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sodeties evm to non-investors. ■But their The banks now have only 3? more difficult with the restore- when Cheltenham and Glouces- 

success dn regaining much of per cent of the personal deposits lion of National Savings role In ter— not a small society but 

MARGARET HUGHES their lost market share this market, having lost their domi- the Government's funding pro- ranking twelfth in the societies 

year owes more to -the banks' nant position some years ago to gramme and the emergence of league — broke ranks by launch- , 

self-imposed withdrawal item the building societies, which the money market funds. Build- ing its gold account. 

__ x _ _ to any fresh initiatives from now have a 48 per cent share, ing societies have managed to This account offered all the 

THE IdFTiNU in iu»0 ot the the societies. Indeed now that The banks, rather than the hold on to their investors only benefits of an ordinary share 
third cor set ana other regu- they axe no longer so building societies, have latterly by offering more costly term account, including immediate I 

latory retrain** on banking threatened by the banks they been the main victim of the schemes paying premium withdrawal without loss of in- 

gave banks the grern light to been to rovert to National Savings movement, interest rates. Term shares terest, but paid a 1 per cent 

compete more directly and rationing mortgages — giving which now has a 15 per cent account now for as much as 62 premium above the ordinary 

vigorously _with .«* bull ding a marimiim of 90 per cent, stake. per cent of net receipts com- share account rate. Since then 

societies. The main impact has except to first- time buyers r . , pared with only 24 per cent in several other societies have in- 

been ttie dramatic inroads made more recently charging higher Contrast 1980. Most of the funds held traduced short notice accounts 

by the banks into the mortgage interest rates on mortgages of In the past two veans alone sn these are transfers from the which are virtually the same 


ing 100 per cent-plus mortgages have the banks semi a further already finding it tough going ground, with- the big societies 
to cover both the furnishing as erosion of their retail deposit to retain their dominant posi- the main losers. The free-for-all 


well as the purchase of a home, base. 


tion. Their task is being made was triggered early in 1981 



vigorously with the building a maximum 90 per cent, stake, 
soaeties. The mam impact has except to first-time lnSrs and! 

more recend y Charging higher Contrast 
by the banks into the mortgage interest rates on mortgages of In the past 


business— breaking, at least for over £25,000 — which is less the banks have seen their share ordinary share account which as the ordinary share account | 
a time, the building societies’ than the of the average erf new deposits halved from 45 Pays the recommended rate set out pay higher interest, 
previously unchallenged mono- house itchday. to 22 per cent, while building by the BSA, currently standing The five leading societies had 

poly of the home loans market _ . . "*V + ha societies have upped .their share at 7.25 per cent hoped to regain the market lost , 

At the peak in the summer of to 56 per cent from47 per cent It is this fierce competition to the other someth* as well 

last year banks were providing 0™r this same period rational for funds to meet record mort- « ^ off competition from 

40 per cent of all new mort- Savings’ share has more than gage demand, now running at National Savings, with the new 

gage lending; leaving the build- S" £ SififtL’SESSS doubted to 20 per cent largely £2bn a month, which is the fear term shares which 

ing societies struggling to hang I”*? 1 at the expense of she banks. central issue behind Abbey tbei launched on September 1. 1 

on to a market share reduced „ <i tf nflnd ^° r Until the banks end their National’s decision earlier this These pay a guaranteed 1} 

to 50 per cent: from its normal h hhI™ reliance on seven-day deposits month to pull out of ti?e in- Pf r cent above the ordinary 

90 per cent Even now, after paying only 6 per cent gross terest rate cartel. The big share . , rat ?‘ ® I P F .*?“ w .Jf I 

their virtual retreat from the m S W i men LiS they cannot hope .to compete societies have kept to the BSA available for a limited period 

mortgage business, the clearing interest mates wrong, lowering ^th building recommended rates only to see "nth the aim of pulling 

banks still retain a 25 per cent rate5 L November just s0C ieties or National Saving! their dominant market share ® n additional f lbn In funds 

share, compared with only 8 'before market rates increased Tbey have attemirtet i rt0 over . being increasingly eroded by to help eliminate the mortgage 
per cent In 1980. “f Dt * *J iem come their relative disadvantage the smaller and medium-sized queues by the end of tiie year. 

The building societies* un- some new savings and societies offering more attrac- JJJ having 1; aim^ed thKe 

char acteristically aggressive funds which they were able investment schemes but have so tive terms, even on the ordin- funds the Big Fi e then saw 
—Kfuinca *n +kia new Mmiwti to attract ait their lower rates mat ,„ imp imnaot 'The dav ary share account. tbe smaller societies move In 

was far short of that needed to JSlIrB Z once again with seemingly more 

StSetoS^jeddSdfo? f^i2S , w 1 52i2J 0 4^ , 5K ^r. SS competition was attract f ve terms. It is too soon 

changes within the movement, wsu “ mu «« a substantial presence in the concentrated on term shares, tn t - T . «, OWM , pr whether thi« 

the latest being the likely col- EK>ffl®age funds. personal deposit market, when and the latter accounted for :£ii = ’ fact de^act from the 

lapse of the interest rate cartel Even so, on the savings side they will be forced to increase less than a quarter of net re- schemes of the Bis Five 

It will never again be the same the building societies have been their interest rates to attract an ceipts, the smaller societies aithoueh clear] v it was the last 

cosy dab it was before the far more successful in keeping increasingly sophisticated pub- were a limited threat to the straw as far as the Abbev 

banks came rushing into its the banks at bay. While the lie. Building societies will then others, constrained as they National is concerned * 

mortgage domain. banks exceeded their own have to brace themselves for the were by their small branch net- T!2e j^eiy break-down of the 

First, the societies were expectations in tbe mortgage same kind of attack on their work and marketing power. But societ j es - interact rate cartel, or 

forced to abandon their restrict business they failed to capture savings market as they suffered in the last two years the com- ^ the very least an easillK ’ o£ 

tive lending habits and match a corresponding share of the on. (the mortgage front. petition for funds within the ^ constraints aueureillfor 

(he banks’ easier (terms, offer- savings deposits market. Rather, As it is, the societies are movement has become a battle- ^ banks. They wiU be con- 

_ _ _ fronted by even fiercer com- 

fVII J • • A* petition for savings which, 

The arguments intensity 

their inroads into the mortgage 

— — : The Spalding Report proposes from high risk activities, is by subsidiaries, to at least bl *{“ es !; / , M ™ 

an expansion of activities in relatively low by banking isolate any financial failure and HSxSSi 

Sapervlsion two main areas. One would be standards. Their managerial so protect depositors, the Bank jsjthe 


The arguments intensify 


'mM-iMPunriM 11110 low risk housing opera- experience is also confined to of England would none the Jess TV? ?“r 

MARGARET HUGHES tions where they would offer a their traditional, and thus require the parent to support fie ? d by daversifting 

one-stop house purchasing pack- limited, business, thus new any subsidiary in case of need. y* eir n n a maai sendees. J ney 

age, providing estate agency, management expertise would be have already done so to a ron- 

„„„ surveyor and conveyancing ser- required. He elaborated by pointing suderable extent, even -witiun 

AT THIS montiis Institute of other, more contra- More important, he pointed out that even without this Bank the L mutations imposed by their 

Bankers seminar Mr Timothy veraia | ^ ^ out that expansion Into those requirement no parent organis- e x isti n g iegislation. If they are 

Sevan, charrmam. of would allow them to establish, activities which would be a tion which itself took deposits granted the powers winch they 

1 *Ki rn ^h ii^ nks »- 0f vh 1 k «,* or f U “* acquire or invest in banks and governed by the Bank of Eng- from the public and depended am seeking they will become 
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vranied banks of the formid- or ^ banks and governed by tbe Bank of Eng- from the public and depended are seeking they wtil become 

able challenge which they face inairi , nMt companies and enable land would have Implications upon a creditworthy name an even greater threat (o the 
from the building societies, it w offer pereona i Joans, which go further than had been could expect to walk away from ba nking system. New techno- 

ia a challenge winds wdl be all Wre purohasej money broking set out in the Spalding Report a subsidiary in trouble without logy in the provision of finan- 

the greater « the societies and „ nl t trust management ser- While the report proposes risking a loss of confidence on cial services wll be the 

achieve the powers which they vices ^ They aicn want to be able that they should be undertaken the part of Its own depositors. catalyst to help them. 

«* “f** 1 * vrmoisoi tQ hoW ^ develop land for 

legislation. house-building. 

- Although it will be some time _ that atrh | , V . : — 6 


cial services will be 
catalyst to help them. 


veTbSSTtiUL taSST' tttes proposes that such 

2SJ5fr ^ high-risk areas should be under- 1 

v^Sea?. **en «P«w«r thrir 

SSdlM mdSSSiraut Indus- maka of through 

STS^Sitiom VmS subsidiaries to which they 

m a ra l riianRes not be allowed to allocate 

whidiWU toS into^fre ®ore tiian a prescribed proper- 

direct competition with the JJ” 1 .?* ^mniinThv whic^^a 
uinw UfrM>t ha nkv the amount by which a 

High Street nKs. society’s reserves exceed the 

In a very short time Indeed a rejay -. ps reauired for trustee 


uSm ^" 3,T h™ reserves required for trustee 
handful of societies have ^ £rQm lj!s 

already made the mmremto the cent, depending on 

wider flnanaal services field. ^ size «f the society 
They are offering interest bear- the size of the society. 

ing cheque book accounts, pro- Tlivprdhr 
lading access to ATMs, esther xwverwiy 
directly or in collaboration with Not sun >risinclY. the societies' 




WithNixdorf 
iks in Europe are 


directly or In collaboration jvitn Not surprisingly, the societies' 
banks supplying ambitions to diversify have 

and travellers cheques. The first umjgj. attack from those 

institution to offer home bank- who to suffer from 

^ to a butidi^so^e^-^ their competition. On the hous- * 

Nottln0iam--albeit m ra^ipera- ^ si ^ c they have been criti- 
tion with a bank—tiie Bankof cise( j professional bodies ; 

Scotland— and Bntidi Telecom, ^presenting estate agents, soli- 

But a much bigger threat : to tiie dtors ^ purveyors, who for- 

very heart of *»nWng te this see problems if the societies JH|S^Se 

month s decision by the societies pDOvide jjj tbe services involved jfl&XSjM 

to Introduce their own ATM house purchase — a possible 

system. conflict of interest which the «« 

The societies are also recognises. 

On tte tanking front the 

tlons and «e none too happy 

■with the clearing banks' sue- be allowed to compete freely, flUnnA .* 

gestiom that they should only then -toey must do so on an H 

have subsidiaTy roles for which equal footing. Banks are pa^ . iaSKt '. 

-they will pay a high price. ticularly unhappy with tbe tax 

The bolldlng society move- advantages which societies eo- 

ment is iteSf veiy ambivalent IW — composite rate which H— 

£2? Ihe SrteS? to which gives the tax-paying investor a . 1WP» 

rodetUa sh^Sd diversify into higher income, the prefereimaJ 

non - traditional higher - risk corporate tax rate of 40 per 

There tealraldlversity cent and the absence of any tax MH HK 

if^leS ^n ^SetiiS toS on their profits from gilt-edged tlMBF 

should be done In coUaboration dealing. 

with banks and other financial Additionally the banks argue ^ 

institutions or on a go-it-alone that building societies should 

basis.- What is dear is that the be subject to the same monetary 

bigger societies at least will control which requires banks to 

have to offer a wider range of deposit interest-free with the f-jpggpjaH|gn| 

services if they are to both re- Bank of England 0.5 per cent 

main profitable and attract the of their deposits. At present J 2A 

funds necessary. £,o finance banks and building societies are 

mortgages. governed by two quite different 

regulatory frameworks — the 

Report banks by the Bank of England S 

... . . . and the societies by the Regis- M MM 

In anticipation of the tegisia- lrar of pnendly Societies. 
tion the Building Societies aerees that those 

t^^Sf!6L a SS?aA subridia^O??SStotoebank. JWk T^S 

a report published earlier ww ™ and jiroirance fields should /M VK '■#1 

bf subject to the usual controls Yff M 13® 

oy jar jonn q*”” 8 ' of the Kink of England and Z JBF . H Ha 

Seneral manager of Se itepartment of Trade but ■ Tmf 

Building Sociwy, want their traditional business BBIflBU^B^ Vt 

Future Constlutilori and Powers remain under the existing 
of Building Societies. . supervisory- system. The banks. j i 

report as in the pipeline updat however argue that if the build- / WW / 
ingthese proposals. _ , . ing societies are to be allowed ,* gg / 

^Existing building ^compete more directly then : gg : 

legislation dates bac k t o 1»82 ^ their activities should come / gg / / ^ VH | p- 

and the societies argue that under ^ samo regulatory body. \*gg//s' 
legislation which may hove j^eed Lord Richardson. gg . A' ,--'" « 9 

bren appropriate when, their fonner Gove rnor of the Bank 9 i 

total assets amquntedjto some nf Eni , lan d. j n his speech to the ££#'' -JmkgUKK&m 

fSm against to-day s £73m and annuaI conference of the build- A--*' ■ 

the Investment climate was far ^ godeties this year, while 

wUd. C jfKm^* their Ability, to j^SiatiJr |»/hy are so many banks satisfied 

jSg ^oS^enumd cautioned the movement overite W Nbcdorf customers? 

and which their competitors ^™*j23f t yS b 5f new ven- Because with Nixdorf, banks themselves 

S^d he iS?rt“fe h S? o e f haveso many ^sfied^omere 

instance, offer cheque guoran- managerial load.” This IS the joint reward of intensive CO- 

SVSSt SS^ouid^haTto HC pointed, out let the “new operation between banking and computer 
allow overdraft facilities. Under ntmt which ijhe ^aon- specialists aimed at optimizing decentraliz- 

S^^^ B ^Sn th S c ?Sfft incased demands on their ed data processing to meet the specific 
SSSf«gSJ?prS?m“ 50 tSSk ™ thL requirements of the banking industry. 
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Freeing the bank from service overload, 
while simultaneously improving banking 
services — with tiie Nixdorf self-service 
centres that stay open 24 hours a day. 

A concept that frees banking personnel 
from routine accounts work, giving them 
more time to provide customers with spe- 
cialist advice. 

A concept that frees bank customers 


from banking hours, allowing them to 
handle their banking business in their 
own time: using self-service centres for 
cash withdrawals, for printouts of their 
accounts and to obtain cheques or other 
printed forms. This practice-proven self- 
service concept is just one more reason 
why Nixdorf computers are Number One in 
the banking business in Europe. 
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Telephone 5251/3001 


NIXDORF 

BBBKsaBssrasssssasEsav 

COMPUTER 


#&■ 


V 






/ 


I 

1 






IV 


UK BANKING IV 


Financial Times Monday September 26 1983 - 

The Banks and Industry 


Dilemma over credit subsidies 


Export 

finance 

MARGARET HUGHES 


BRITAIN'S commercial banks 
are being presented with a new 
challenge by the Government's 
commitment to the eventual and 
permanent elimination of export 
credit subsidies. 

The days of large-scale in- 
terest rate subsidy of export 
credits are coming to an end. 
Tbe subsidy element has 
already been reduced by the 
OECD Concensus which has 
brought export credit rates 
closer to market rates. The 
problem with the Concensus at 
present for exporters and their 
customers is that for most 
currencies its rates are above 
prevailing market rates but the 
participants have so far been 
unable to agree on adjusting 
them. 

Britain, alone among the 
major exporting countries, is 
tbe only one where all export 
finance is provided by commer- 
cial banks. The banks put up 
the finance while the Export 
Credits Guarantee Department 
(ECGD) provides 100 per cent 
unconditional guarantees 

against non-payment by the 
borrower fbuyer). In addition 
the Government makes up tbe 
difference to the banks between 
the fixed, concessionary 
(usually) export credit rates, 
set now by the Consensus, and 
market rates. 

Over the years this Interest 
rate subsidy has become a sub- 
stantial drain on Government 
funds — to the tune of £587 m. 
last year. To some extent this 
has been reduced by the Con- 
sensus, although it will take 
time for earlier commitments to 
work through before the fall 
benefits are felt 

But in an attempt to reduce 
the burden further ECGD is 
now encouraging British com- 
panies to consider financing ex- 
ports on a " pure cover ” basis. 


Under this arrangement ECGD 
still provides the guarantee but 
would not provide any Interest 
rate make-up. All other Con- 
sensus conditions such as mini- 
mum down payment and maxi- 
mum repayment terms would 
still apply but the interest rate 
would be a matter for negotia- 
tion between tbe banks and the 
borrower and thus would be at 
market rates. 

That at least is the theory. 
The problem is that buyers 
have come to expect and de- 
mand long-term fixed rate 
financing of their plant and 
equipment purchases. All other 
financing, including that by UK 
banks to fund themselves, is 
done on a variable floating rate 
basis. Thus to finance exports 
on a pure cover basis banks 
have somehow to overcome the 
mismatch of providing long- 
term fixed rate export credits 
from funds which they have to 
raise both at floating rates and 
on a short-term roll-over basis. 

Fluctuations 

The same situation applies to 
most other currencies, with the 
exception of the Swiss franc, 
the Deutschemark and, to some 
extent, the yen where It is pos- 
sible to raise funds in the mar- 
ket on a fixed-rate long-term 
basis — largely because with 
strong currencies the fluctua- 
tions in interest rates are 
usually smaller end the risks 
therefore lower. 

Alternative sources of fund- 
ing export credits in Britain are 
now under active discussion. In 
most other major exporting 
countries non-commercial bank- 
ing organisations exist, in 
varying degrees, to provide 
fixed-rate finance. Alternatively, 
in countries like Switzerland 
and West Germany, exports are 
mostly financed at market rates. 

Proposals for establishing an 
institution in Britain along the 
goes of an Eximbank have been 
discussed from time to time and 
are again under consideration. 
But for ECGD or any similar 
organisation to be given bor^ 
rowing powers would involve 
public expenditure and thus in- 


crease the public-sector borrow- 
ing requirement (PSER) which 
would be against Government 
policy. 

Given that there is at least 
for the time being, little 
prospect of setting up an Exim- 
bank equivalent there is an 
urgent need for the commercial 
banka to come up with new 
sources of funding fixed rate 
export credits for as long as 
such financing is required. 
Ultimately the hope is that it 
can be eliminated, with bor- 
rowers accepting variable rates. 

The funding could be pro- 
vided, either directly or 
through the banks, by pension 
funds and insurance companies 
which already operate in the 
long-term fixed rate market. But 
although they have been 
approached by ECGD they have 
so far shown no enthusiasm for 
getting involved in export 
credits. 

This leaves two other 
possibilities. The commercial 
banks could get together to 
form a consortium along the 
lines of Ausfuhrkredit (AKA) 
of West Germany, which 
refinances long-term loans to 
exporters. The advantage of this 
over an Eximbank would be 
that as a private organisation 
it could enjoy the advantages of 
ECGD pure cover without being 
subject to the constraints of the 
Consensus. 

Another possibility would be 
for export credits to be 
funded through the Eurobond 
and domestic bond markets. 
However, banks are reluctant to 
raise funds for export credits in 
their own names in these mar- 
kets as they nse them to fund 
their own capital needs. They 
would be in danger of diluting 
their credit ratings and end up 
having to pay more for their 
funds, even If backed by an 
ECGD guarantee. 

But under consideration Is a 
scheme whereby someone else 
could raise funds in the bond 
market — either the exporter or 
the buyer. With an ECGD 
guarantee they would get better 
terms In the bond market but 
even so this would only work 


for “ good ” names such as 
multinationals or where the 
buyer isa" rich " country. 

One problem to be overcome 
is that at present ECGD extends 
Its guarantee only to banks but 
if the funds were raised on the 
bond markets the guarantee 
would have to be extended to 
tile investor. A further limita- 
tion is that this form of fund 
raising could only be done in 
currencies other than sterling 
since the Government, on mone- 
tary policy grounds, would not 
allow sterling funds to be raised 
or guaranteed by Individual 
Government departments such 
as ECGD. 

Funding of exports through 
the bond market would only be 
practicable where the cost of 
raising funds this way Is 
cheaper than using Consensus 
rates and so would only he 
suitable for exports to ‘'rela- 
tively rich” countries which are 
liable for the higher Consensus 
rates and in those currencies 
where the market rates are well 
below the Consensus rates. An- 
other limiting factor is that 
the average export contract is 
too small to be financed by a 
bond issue. Investors often shy 
away from issues too small to 
provide a secondary market. 

Contracts 

But despite these limitations 
export credits funded through 
the bond market are being 
negotiated for some contracts 
in the pipeline. 

Other alternatives which are 
being considered are a mixed 
currency option and a floating 
rate facility with an option to 
fix. Under the former the bor- 
rower would have the option of 
switching currencies at each 
roll-over date. With the second, 
the lending bank would provide 
the overseas borrower with mar- 
ket rate finance at a floating 
rate. But if the rate were to 
go above the Consensus rate in 
that currency the borrower 
would have the option to switch 
to the fixed Consensus rate dur- 
ing the lifetime of the loan, but 
would not then be able to switch 
back to market rates. Both 


these alternatives have been 
proposed by banks to ECGD but 
have so far met with a luke- 
warm response. 

As an interim measure^until 
the banks and ECGD can agree 
on the means of alternative 
funding which does not require 

interest rate support — ECGD. 
along with other export credit 
agencies, agreed last month on 
a LIRCs scheme (Low Interest 
Bate Currencies). This sets 
rates at which export credits 
con be financed in those cur- 
rencies where the market rates 
are below the Consensus rate 
for exports to " relatively rich ” 
countries — and still be eligible 
for the full benefit of export 
credit agency support. This 
will be done on a case-by-case 
basis and at present there Is 
some confusion among expor- 
ters and bankers as to exactly 
how it will operate. 

These rates, which are 
adjusted monthly, are artificially 
constructed rates based on five- 
year government bond rates 
plus a margin to achieve a rate 
at which banks could realistic- 
ally raise funds in the market, 
if such a market existed. 
These rates are below Consen- 
sus rates but above market 
rates. The only currency where 
the rate does not have -to be 
constructed in this way is the 
Japanese yen, in which there is 
a long-term prime rate. 

British companies have for 
the past year been permitted to 
offer fixed-rate export financing 
in yen with ECGD support, but 
this has so far not proved an 
attractive proposition in prac- 
tice. It remains to be seen 
whether financing in the other 
LiRC's appeals to exporters and 
their buyers. 

The reason for offering this 
facility is an attempt to make 
British exports more competi- 
tive. With the failure of the 
OECD countries to reach agree- 
ment on lowering the Consen- 
sus rates. British companies are 
complaining that their exports 
are uncompetitive because ster- 
ling consensus rates are too 
high in relation to market rates. 


NCR 

INTBt-KNOWLBNX 
MEANS FINANCIAL 
SYSTEMS ACCEPTS) IN 
127 COUNTRIES AROUND 

THE WORLD. 

We believe it takes more than computer expertise to create 
successful financial systems. 

It takes computer people with an in- depth knowledge of 
each business sector they serve. Many of our key personnel, for 
example, have many years of actual banking experience. 

NCR call this Inter-Knowledge. 

It means we understand that financial institutions need 
computer systems designed and developed specifically for them. 

And those systems must be supported bv worldwide 
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NCR operate in more countries than any other computer 
company. To be exact, 127 countries. 

So wherever in the 


A lifeline for 
troubled clients 


Intensive 
care units 

DAVID DODWHJL 


THE SENIOR clearing banker 
leant forward confidentially: 
"Once people discover that a 
company te in Intensive care 
there always seems to be some- 
one who wants to shut off the 
oxygen supply," he explained. 

The comment was his way of 
explaining why a veil of secrecy 
still hangs around the "inten- 
sive care units" which have 
been a lifeline for an increasing 
number of UK manufacturers 
creaking under the sixain of 
sustained recession. 

Another banker was more 
blunt: "The less publicity we 
receive the better. At the end 
of the day the best industrial 
rescues are those that no one 
knows about. Confidence in the 
company is never eroded." 

But over the past five years, 
as an Increasing number of 
companies have fallen victim 
to hostile economic circum- 
stances, so intensive care opera- 
tions among the main clearing 
banks who are major creditors 
to Industry have been trans- 
formed from one-man-and-a-dog 

outfits to major — and increas- 
ingly conspicuous — departments. 


Exposure 


No banker will reveal the 
extent of his bank’s exposure to 
bad debts In ailing industry. But 
all confess that specialist 
departments have had to be set 
up partly because the line 
management in regional 
branches no longer had the 
manpower, the time or the 
expertise to cope with "problem 
companies’* on tbe scale they 
have mushroomed during the 
present recession. 

One banker, franker than 
most, admitted: " We always 
have a portfolio of clients who 
an in trouble. Why else would 
we have provisions for bad 
debts? And if you also note 
that a bank’s portfolio i s a 
barometer of the state of UK 
Ltd,’ then we have more prob- 
lems now than we had in the 
past” 

He went on to argue, how- 
ever, that increasingly adept 
handling of "intensive care" 
companies has enabled bad debt 
provisions to be cut to half what 
they were in the mid-1970s in 
real terms. 

“The problem Is still quan- 
tified and controllable,” he said. 


Only two clearing banks have 
specifically defined "Intensive 
care units" — Barclays and 
Midland. Nevertheless, Natwest 
and Lloyds both have special- 
ised corps of staff working from 
central headquarters on prob- 
lem companies. 

Each has & distinctive 
approach and each finds It diffi- 
cult to define the characteristics 
of a company in need of 
intensive care. Certain basic 
hallmarks ore universal, how- 
ever. The company will be 
making losses, have cash flow 
problems and be facing diffi- 
culties in repaying debts. High 
debt levels often coincide with 
declining sales, overcapacity, 
rising stock levels and fixed 
costs that cannot be easily 
reduced. Sometimes they are 
single-product companies, some- 
times they are the victims of 
raoid technological change or 
shifts in international terms of 
trade. 

Alarm bells begin to ring in 
different places depending on 
circumstances but once leading 
creditors see a serious threat 
to their loans in a company, 
then intensive care procedures 
are swiftly taken np. 

Meetings between the com- 
pany and main creditors will 
normally be followed by 
appointment of investigating 
accountants. Their task will be 
to assess at high speed whether 
the company Is fundamentally 
sound. Are Its products viable, 
does management still have 
credibility, can it produce goods 
at a competitive price, does the 
company have the resources «t 
needs to continue production? 

At this stage, and often most 
controversially, an interim loan 
package will be needed to Day 
the time needed to allow audi- 
tors to complete investigations. 

If the auditors conclude that 
problems are essentially tem- 
porary, the company and credi- 
tors will then set out to formu- 
late a survival package — and 
there is a growing conviction 
that quick draconian remedies 
normally do more long-term 
good than cosmetic change. 

“The hand lesson learned is 
that quick, positive steps to 
achieve more drastic rationalisa- 
tion measures in the early stages 
have returned businesses to 
health more quickly, and with 
longer term employment bene- 
fits," one imminent banker 
wrote recently. 

The greatest problems In 
agreeing ' on interim support 
normally arise where a company 
has a large number of bank 
creditors. Nowadays, early 
agreement on a lead bank to 
orchestrate diverse interests has 


tended to reduce the conflicts 
that emerge among creditors. 

But during the late 1970s— 
and still today though to a lesser 
extent— tbe Bank of England 
played a discreet but important 
part in dissuading bonks from 
overhaaty action, 

’■ The Bank of .England’s role 
is to ensure that a company docs 
not fail because of .the failure 
of financial. institutions to reach 
agreement over solving its prob- 
lems,” one banker familiar with 
Intensive care operations noted. 
“The Bank never urges a par- 
ticular view on creditors— it 
just urges them, to reach a par- 
ticular view." 

Severest problems arise when 
banks remain unaware of— or 
unable to act on — crises until 
a late stage Here, company 
executives have often been their 
own worst enemies. 

" Directors are often the last 
people to accept there is a 
problem,” one banker com- 
plained. “Pride can stop them 
from admitting that anything is 
wrong. They will fight hard to 
keep creditors apart and play 
one off against another." 

Creditors 

But as Intensive care opera- 
tions have become better estab- 
lished and continuing recession 
has increased companies' depen- 
dence on creditors, so the 
obstacles to early detection of a 
company In difficulties— and to 
early action — hare been 
reduced* 

For the clearing banks, direct 
involvement in crisis-ridden 
industry has taken them into 
uncharted territory where new 
conflicts of interest are 
emerging. 

In many cases banks’ efforts 
to maintain an arms-length 
relationship with clients as a 
rescue is being formulated have 
been hard to sustain. 

Banks have traditionally been 
“ risk assessors ” rather than 
"risk takers," he said. "But 
nowadays we are underwriting 
the risk taker— and perhaps 
because of tills we ought to bo 
seeking the rewards that go to 
the risk taker." 

The paradox Is increasingly 
plain. "We must preserve the 
sanctity of the arms length 
relationship with clients,” one 
banker insisted. “ But there are 
times when It is impossible to 
preserve that sanctity.' 

He was convinced that in- 
creasing involvement In com- 
pany . rescues was forcing 
bankers to break new ground: 
“Only In five years will we 
know whether we are Tight to 
be taking this course,” he con- 
cluded. 


world your company has 
offices, you can be certain \ 
of finding a kindred \ 
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A growing range of 
specialised services 


Small business 


TIM DKX90N 


THE SUPPORT they provide for 
local enterprise agencies, their 
now enthusiastic participation 
in the Government's Loan 
Guarantee Scheme and their 
sponsorship of events ranging 
from Enterprise Awards to 
academic research confer- 
ences are all marks of the clear- 
ing banks' determination to win 
favour with the small business 
community and their advisors. 
While political pressure helped 
foster their renewed interest in 
the sector in the middle to late 
1970, the major clearers have 

nevertheless developed a 
sufficiently wide range of new 
lending schemes and new ser- 
vices to suggest that their com- 
mitment is genuine. Many 
observers still argue, though, 
that there Is a long way to go 
before the majority of bank 
managers folly understand the 
small firm proprietor and his 
needs. 

Just as small firms — defined by 
the Bolton Report as those in 
manufacturing with less than 
200 employees — account for 
90-95 per cent of all business 
enterprises, so they have always 
accounted for 90-95 per cent of 
all applications for bank finance. 
Only in the last four to five 
years, however, has there been 
a clear perception that much of 
the future growth in the 
economy Is likely to take place 
inside small firms, particularly 
inside those involved in the 
development and apnlication of 
new technologies. Hitherto, as 
long as big companies were 
growing and expanding— either 
by acquisition or expansion— 
there was little need to look 
beyond them for new custom. 

The challenges of the -last few 
years for the High Street banks 
have been to introduce services 
more relevant to small firms' 
requirements and to develop 
more imaginative financing 
techniques for supporting new 
businesses, particularly those 
with a “ high tech ” flavour. 
The Loan Guarantee Scheme 
has been intended as a spur 
to both. 

Introduced in June 1981, the 


scheme was designed to increase 
the flow of money to ithe small 
business sector by providing a 
Government guarantee for 80 
per cent of approved bank 
loans— in return for a 3 per 
cent premium paid by the bor- 
rower on the guaranteed por- 
tion. The major dearers 
originally opposed thfa initia- 
tive on the grounds that it was 
unnecessary and that their 
branch managers were perfectly 
good arbiters of what was and 
what was not a viable pro posi- 
tion. 

Since reluctantly agreeing a 
three-year "pitot” scheme the 
30 or so participating banks 
have put out more than £400m 
backed by Government guaran- 
tees to about 12,000 customers. 
About half has gone to new 
businesses, half to established 
firms. The scheme has filled an 
important gap by financing more 
projects where the Individual 
or in dividuals involved have no 
brac k record to speak of or are 
nnable to far some reason 
unwilling to provide adequate 
security for a Joan. 

Successes 

Only time will teH if the 
failure rate— potentially as high 
as one in five, according to 
Government-sponsored consul- 
tants— will be more than offset 
by the evident success stories 
®“Mging as a result of the 
scheme- In purely financial 
terms. latest figures showed 
that claims by lenders to the 
Department of Trade and 
“Hfosfry exceeded premium 
income from borrowers by 
around £I7m. 

The clearing banks mean- 
while hare been developing 
their own schemes. Term lend- 
fofi, for example, has grown 
rapidly over the last few years, 
with conditions better tailored 
to the circumstances of cus- 
tomers, Including the choice of 
nxea or floating rates, 
capital repayment holding and 
other flexible repayment 
schedules. About half the hanks' 
lending now takes the form of 
term lending over periods of 
between one and 20 yearn. 

The banks have also taken 
steps to improve their lending 
appraisal of high technology 
businesses. Barclays, for ex- 
ample. established a High Tech- 
nology Unit in 1982 to help 


branch managers assess big 
technology firms. Lloyds, also 1 
1982, launched a New Ted 
nology Appraisal Schem 
whereby customers’ project 
can be referred free to the Crai 
field Institute _ of Technolog 
for commercial assessmen 
M id l a n ds has had an electronic 
advisor since 1979 and set u 
an Electronics Industry Sei 
tion in 1982. National Wes 
minster’s Technical Advisor 
Scheme was established earl 
this year to provide expei 
technical appraisals through 
number of research an 
academic Institutions. 

The last few years have als 
witnessed the growth of ban) 
owned equity financing arnu 
which have found a ready *nai 
ket in small UK firms short o 
retained profits and increasing] 
starved of private sources o 
capital. In common with tin 
major institutionally backed 
venture capital funds, how 
ever, banks hare not beei 
able -to satisfy the need fo 
relatively small chunks o 
equity at the very smalt ea 
of the market The Bus lues 
Expansion Scheme was designee 
ro plug this particular hole. 

All these initiatives are, o 
course. Inspired by the brighte 
and more ambitions staff whi 
tend to dominate the banka 
head offices. The clearers an 
well aware that without i 
responsive and imaginativ 
branch network the best idea 
are useless and 'efforts at re 
orga nisa tion have been takinj 
place. The most retiical — an< 
most controversial— is the Mid 
lands decision in certain area 
to establish area offices whict 
handle the business customer 
Of a . number -of satellite 
brandies. All banks, though, t< 
a greater or lesser extent hav< 
to cope with a generation ol 
managers in their fifties wh( 
are understandably slow ti 
respond to the new methods. 

Perhaps the major "smal 
business" challengers facing 
bank manager* Is. to develop 
better systems for monitoring 
customer*. Says Mr Noel Dear 
ing. manager of National West 
minster’s Small Business See 
tinn, "I honestly think thai 
there is now plenty .or manes 
available for small firms. The 
problem 4s to ensure that as 
many as possible survive and to 
do that we have got to hold 
their hands." 
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It’s automated clearing in New York. When you send messages to us electronically, your U.S. dollar 
payments are processed by Manufacturers Hanover and sent to the U.S. payments system with no 
manual intervention, virtually error-free. 

FINANCIAL 
SOURCE: 


It’s Manufacturers Hanover, 
clearing bank to the world. 


It’s a direct S.W.LET link for account inquiries and adjustments. Through this 
direct S.W.I.FT. .link , your requests are handled quickly and efficiently. If 
additional assistance is needed, our representatives are on-the-spot in London to 
give you personal attention. 

Quality. Loyalty. Consistency. These three 
attributes make Manufacturers Hanover a 
dedicated banking partner. 

We are committed to providing you with 
high quality banking services and products 
— in a timely, accurate way. 

But more important is the way we provide 
these services. 

We strive, always, for a consistency that you 
can count on. And a loyalty you will find 
exceedingly difficult to match. 





It’s timely cash flow information. Our on-line reporting 
capability ensures that you have up-to-the-minute trans- 
action details on your account with us in New York. 



MANUFACTURERS HANOVER 

International Banking Group “ DC 

Mew York Headquarters: 270 Park Avenue, New York, NY 10017 

In London, contact: Denis A, Pearce, Vice President • 7 Princes Street, EC2P 2LR, London • Telephone: 01-600-5666 • Telex: 898-371 
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Navigator 


T he merchants who pioneered * 
trade routes to the East faced 
many unknowns. Today, successful 
navigation in Asian waters still 
demands patience, skill and local 
knowledge. 

HongkongBank has acquired '■ 
such expertise through more than a 
century of service to the development 
of Asian trade and commerce. 

. This expertise has also provided 
the momentum for the Bank’s 
expansion into one of the world’s 


largest international banking groups, 
with more than 1,000 offices in 54 
countries. 

Such capability allows 
HongkongBank to respond to your 
banking needs quickly and 
effectively, in Asia and around the 
world. 

HongkongBank will give you 
access to a range of financial services 
which will help you chart a 
continuous course to success. 

Talk to us now at our London 
Office at 99 Bishopsgate, London 
EC2P 2LA or contact any of our 
offices in Birmingham, Edinburgh! 
Leeds and Manchester. 




HongkongBank 


The Hongkong and Shanghai Bankiac Corporation 


Marine Midland Bank ■Hongkong Bask of 
Canada- The British Bank of the Middle East 
Haag Seng Bank Limited .Waidley Limited 
Antony Gibbs & Sons Limited 
Mercantile Bank Limited 


Fast decisions. Worldwide. 


CONSOLIDATED ASSETS AT 31 DECEMBER 1982 EXCEED US$58 BILLION. 
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Without the Brunei Shield the world's first 
underwater tunnel co uld not have been attempted. 

The shield, used for tunnelling beneath the Thames at Rotherhythe in 1841, 
was the brainchild of the father of Isambard Kingdom. The other essential ingredient 
for this technological breakthrough was private capital. 


Financial Engineering 


The problems solved by the financial 
engineer are related to financial, not physical, 
stresses. Putting together the package most 
appropriate to a particular company s funding 
needs calls for financial engineering skills of a 
high order. 


It is skills such as these that iie behind the 
range of merchant banking services offered by 
European Banking. Corporate finance Project 
finance Capital market services. Foreign 
exchange and'money market operations. 
Corporate and private portfolio management 


European Banking 


European Banking Company Limited, 
150 Leaaenhall Street London EC3V 4pp. 

Telephone: 01-638 3654 
Telex: 8811001 


European Banking Company S A Brussels, 
Boulevard du Souverain 100, B-1170 Brussels. 


Telephone: 02-660 49 00 
Telex: 23846 
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UK BANKING VI 


Merchant Banking 


NO ROOM FOR THE COMPLACENT 


MERCHANT BANKING in London Is 
undergoing a period of serious change. 
Gone are the days when the blue-blooded 
gentlemen of clubby merchant banks 
could sit back in fine-panelled suites and 
wait far the telephone to ring. No longer 
can any corporate finance director afford 
to rely on bis bank’s traditional company 
clients to ring up and say: 41 We'd like 
to raise £lQ0m through a rights issue. 
Can you handle it, please? " 

Merchant banks are becoming increas- 
ingly competitive, even to the point of 
poaching clients from other banks. The 
arrival of aggressive U.S. investment 
banks such as Morgan Guaranty has made 
every British merchant banker's life 
more challenging — and this may not be 
a bad thing. 

The club of elite merchant banks 
belonging to the accepting houses com- 
mittee is no longer as important a 
grouping as it used to be. Brash 
American investment bankers and ener- 
getic clearing bank subsidiaries such at 
Nat West's County Bank and Barclays 
Merchant Bank are making the going a 
bit tougher for the traditionalists. 

Some members of the accepting house 
committee are moving off in new direc- 
tions, as is the case with Samuel 
Montagu, now owned jointly by Midland 
Bank and the giant Aetna Life of the 
U.S. Other club members such as 


Hambros Bank are finding that a name 
alone may not be enough to ensure 
commercial success and profitability. 

Some merchant banks are devoting 
themselves to carving out specialty 
niches in the area of Eurobond business 
or international banking. The age of the 
complacent generalist as merchant 
banker is nearly over. 

Foreigners arc taking over the helms 
of established merchant banks — Wyn 
Bischoff of J. Henry Shroder Wagg and 
Staffan Gadd at Montagu are two 
examples. Country debt advisory services 
have proven a boon to leading specialists 
such as Warburgs and Lazards. The 
mergers and acquisition business is 
proving an area of intense competition, 
with Morgan Grenfell now widely seen 
as top of the pile. 

Morgan Guaranty has set up its own 
takeover division with medium -sized 
Europe-wide business in its sights; the 
experienced Andreas Prindl has been 
brought back from his secondment at 
Saudi International Bank to run Morgan 
Guaranty's new mergers business. 

The fast-moving reform of the Stock 
Exchange win create new opportunities 
for some banks. Sh rode re has hired a 
senior partner from Cazenoves to have 
a look at the possibilities of future Stock 
Exchange involvement. 

If the idea of dual capacity — 
combining broking and jobbing fun c tions 


comes to fruttion, the prospect of 

merchant banks buying into swckbrokmg 
floss will become real. 


There used to he ft! time when 
merchant banks needed only to hire the 
best and the brightest from Oxbridge. 
There used to be a time when “ being 
fast on your feet** helped one to stay 
alive. Being quick-witted is still a pre- 
requisite for merchant banking but an 
international outlook and a direct supply 
Of capital are two additional require- 
ments these days. 


Foe a number of merchant banks 
survival and prosperity in tins decade 
and the next will mean Unking up with 
new institutions at home sand abroad. 
Prosperity will also depend increasingly 
on carving out specialty niches and 
realising that one bank cannot top the 
league tables in every single area. 


Below ore profiles of merchant 
bonks involved in the London market 
and overseas activities. The differing 
pafth s of these institutions Illustrate 
the change winch many merchant banks 
are now embarking upon. The area of 
greatest consensus among the director- 
of most merchant banks is on the need 
to innovate, to branch oat, to move for- 
ward with deliberate strategics rather 
than complacent expectations. 


PCrUt MONTAG NON 


The take-over defence kings 


S. G. WARBURG is one of 
London's very top merchant 
banks. In the corporate finance 
field is is currently the leading 
exponent of defensive strategies 
in takeover bids — recently man- 
ning the barricades for the 
likes of House of Fraser, 
Thomas Tilling, Sotheby’s, and 
Steetley — while its investment 
management and advisory 
activities supervise more than 
£6bn of clients’ funds. 

Other London-based opera- 
tions are also highly successful, 
notably in the Euromarkets, 
and Warburg has a special 
reputation in the field of 
advisory services to govern- 
ments and central banks. 

Outside London, however, 
Warburg is less securely 
placed. Its strategy of co- 
operating closely with two 
financially linked associates, 
the French Paribas and the 
American A. G. Becker, has 
largely broken down with the 
nationalisation of Paribas and 
that group's recent absorption 
of the troubled Becker. 

Discussing the international 
operations, Mr David Scholey, 
Warburg's joint chairman, says 
there is “a process of reposi- 
tioning going on.” The busi- 
ness relationship with Paribas 
remains close but In New York 
the bank has started up again 
on it own. 

Elsewhere, Warburg's eyes 


S. G. Warburg 


BARRY RILEY 


are on Japan, where Mr Scholey 
suggests that the present very 
small representation will be 
expended within the next three 
to five years, while in Switzer- 
land the existing stakes In an 
issuing house and an investment 
management bank are “ success- 
ful and interesting bases to 
build on.” 

One reason why it is desirable 
to have bases in major centres 
is so that talented and ambitious 
executives in Warburg can move 
around the world and still stay 
wi thin the group. 

David Scholey sees the present 
time as being an absolutely 
fascinating period for merchant 
banking. Major strategic choices 
are being faced. The big London 
merchant banks “ could become 
quite disparate over the next 
five years.” 

Competition is very much on 
a worldwide basis, including not 
only the big U.S. investment 
banks — which are building up 
their London operations — but 
also, in some respects, the likes 
of Barclays. Deutsche Bank and 
the big Swiss banks. 

“There is not only competi- 


tion for the business." Mr 
Scholey points out, “ but also 
for the people. 1 ’ 

A major challenge is 
whether Warburg should seek 
to get bigger. There are in- 
creasing temptations to do so, 
notably in connection with the 
likely opening up of the London 
Stock Exchange. The bank will 
have to consider when the 
opportunities arise whether to 
extend its distribution and deal- 
ing business, largely confined to 
the Euromarkets at present, 
into the UK Government securi- 
ties and equity markets. 

At the same time, there is 
concern that increasing size 
might make internal communi- 
cations within the bank less 
effective. 

“ Z don’t believe that we have 
to get bigger just for the sake 
of size,” says Mr Scholey. “I 
think it is essential for a 
merchant bank to concentrate 
on the areas of business that 
can really add value for the 
client 1 don’t believe that we 
have to do everything.” 

Next year Warburg plans to 
move into new premises in 
King William Street, though 
these are not expected to mark 
any departure from its tradi- 
tion *t»f frugality and lowness 
of profile. It must be the only 
commercial concern to print its 
name on the inside, rather than 
the outside, of the cover of its 
book-matches. 


A new force in Eurobonds 


MERCHANT BANK Samuel 
Montagu has come a long 
way in the past two years bnt 
still has a fair way to go. 
The bank is a member of the 
accepting house dub bnt is 
now 40 per cent owned by the 
giant Aetna Life of the U.S. 
and 60 per cent by Midland 
Bank. In a deal which sur- 
prised many City observers 
last year, Aetna paid £66m to 
buy into Montagu and 
promised to provide, in con- 
junction with M idla n d, some 
£40m of capital over the next 
few years. 


Samuel 

Montagu 


ALAN BUSMAN 


Two years ago Montagu 
began a period of radical 
change under the stewardship 
of Mr Staffan Gadd, the 
Swedish chairman, and his 
key aide-de-camp, Mr David 
Potter, managing director in 
charge of international capital 
markets. 


Until Messrs Gadd, Potter 
and others arrived two years 
ago, the bank was seen as a 
first-rate dealer in bullion 
and other markets but rather 
sleepy in other areas. Now 
It is emerging as competent 
in the Eurobond new issues 


business (It has always been 
well known on the secondary 
market side) and fast-moving 
internationally. 

like County Bank, Montagu 
has realised that if it is to 
make any progress at home 
It will' have to establish its 
credentials on the inter- 
national scene. Last year it 
was involved in around 65 
deals, mostly as an under- 
writer; this compares with 
County’s 91 deals last year. 
The difference is that 
County’s Eurobond business 
was started in 1978 while 
Montagu was hardly a partici- 
pant until the Credit Suisse 
First Boston-trained David 
Potter got underway two 
years ago. 

Montagu has put on 125 
staff in the last two years 
and now has 756 employees in 


(he UK and more than 300 
abroad. It Is not particularly 
distinguished when it comes 
to UK corporate finance — 
which is not to say the bank 
has not been involved in 
various interesting deals. Kt 
is just not the first merchant 
bank company directors think 
of when they reach for the 
telephone. 

Montagu’s fund manage- 
ment business has around 
£3.5bn under investment, 
including funds channelle d, 
through the bank’s Swiss sub- 
sidiary — GuyerzeUer Zurmont 
Bank. In the acceptance 
credit market Montagu has 
around £300m of credits out- 
standing; double the size of 
County Bank's acceptance 
total. 

Staffan Gadd clearly wishes 
to move Montagu up through 
the various league tables 
which fascinate merchant 
bankers and he wishes to do 
it quickly. He has given him- 
self five years to measure his 
own success by elevating 
Montagu to the level of an 
S- G. Warburg or Kleinwort 
Benson. That leaves Three 
years to go. 


The opposite of sleepy 


MR CHARLES VTT.T.TF. RS, the 
man who moves up from deputy 
to chief executive of County 
Bank next January, hates to 
describe bis bank as “aggres- 
sive.” Although the National 
Westminster Bank merchant 
banking subsidiary has travelled 
an amazing distance in the past 
few years, Mr Villi ers prefers 
to downplay the raw energy and 
ambition of County Bank. 

" We have got an open- 
minded and determined 
approach. We are the opposite 
of whatever sleepy is.” he re- 
marks. And indeed this is true: 
County Bank has moved from 
being an obscure and minor 
player in the world of London 
merchant banking to its current 
position as a successful middle- 
level operation. 

The bank was started in 1969 
with only 30 people and a tiny 
business in term lending; the 
money market and corporate 
finance. 

When Mr vnliers joined from 
ICFC, in 1972, the bank was vir- 
tually irrelevant. Now it is in- 
creasingly highly regarded for 
international business, fund 
management and Sts nurturing 
of unlisted companies. 

While the bank dearly tries 
to " get as much as we can out 
of NatWest " it has managed to 
build its own record. Last year 
it was involved in co-man aging 


County Bank 

ALAN HUEDMAN 


91 Eurobond deals, underwrit- 
ing around $7 00m worth of 
paper. It claims to be the 
second ranking U-owned house 
in the volume of Eurobond 
issues managed, just behind 
S. G. Warburg. 

Its international division, 
started by Mr Villiers in 1978 
and now employing 80 of its 
450 employees, has brought 
increased business in other 
areas of the bank, ranging 
from corporate advice to fund 
management. 

County’s Bank's fund man- 
agement business has been re- 
garded sceptically by City 
analysts because of the leg-up 
it received from NatWest — the 
parent bank has given County 
its £1.3bn pension run to man- 
age. But as of this month 
County has a total of more than 
£4bn of funds to manage, so 
the NatWest portion can no 
longer be regarded as vital. 

One-third of the bank’s in- 
come is in currencies other than 
sterling and this stems from 
Eurobonds, overseas fees and 
fund management 

At home, County has been 


behind success stories such as 
Harris Queensway, the home 
furnishings group, and Saatchi 
and Saatchi, the Conservative 
Party’s favourite advertising 
agency. The bank helped to 
organise 20 management buy- 
outs last year and has been 
m aking a name for itself in this 
area. It is doing the same in 
the fast-growing Unlisted 
Securities Market (USM). 

According to the Crawfords 
Directory of City listings, County 
now ranks third for the number 
of companies which list County 
as their merchant bank adviser 
— this represents more than 100 
companies. The NatWest 

parentage helps here of course, 
but more than a third of the 
clients were not previously con- 
nected to NatWest 

Jlr VsQlers would never 
criticise the elite accepting 
house merchant banking com- 
munity — ■ to which County Bank 
is an outsider — but he does point 
out that in just a few years 
County has built up to £15Qm 
of acceptance credits. 

“ We have been able to move 
into a gap left by the accepting 
houses. They have not been 
quite so fast at anticipating 
business- Their attitude is 
'Give us a problem and we’ll 
solve it' They have been play- 
ing at the mystique of the City ” 
he says. 


A London 


success 

story 


HILL SAMUEL Is one of the 
success stories of tlte Loudon 
h anking community- After a 
turbulent period during the 
1970s, it has emerged in the 
last three years as tightly 
managed, internationally 
diversified and profitable. 

Much of the credit for Hill 
Samuel’s emergence from the 
trouble-ridden 1979s must be 
assigned to Mr Christopher 
Cast! eman, who took over as 
chief executive In 1980, at the 
age of 39. Mr Castleman cut 
Us teeth turning round the 
group's Australian and South 
African businesses and 
arrived in London three years 
ago to take charge of a bank 
which had been buffeted by 
embarrassing aborted take- 
over deals (at one point 
Merrill Lynch was on the 
verge of taking the group 
over). Herstatt-related losses 
and a variety of management 
upheavals. 

m u Samuel In the first 
year of Mr Castleman’s tenure 
was still suffering on the in- 
surance broking side, which 
In both 1989 and 1981 lost 
£3m a year. Sir Robert Clark, 
chairman of the group, has re- 
ferred to the broking prob- 
lems as “a straight manage- 
ment deficiency.” That was 
resolved and the broking Bide 
is now in the black. 


Hill Samuel 


ALAN HUEDMAM 


Mr Castleman looked at the 
group— consisting of mer- 
chant hanlju g, life ami 
investment management; 
employee benefit services, 
broking, shipping and under- 
writing agencies — and em- 
barked on a programme of 
divisional autonomy and exe- 
cutive profit-sharing schemes. 
He slashed the size of the in- 
surance broking staff, made a 
few key acquisitions and has 
worked closely - with Mr 
Richard Uoyd, the chief exe- 
cutive of the merehant bank. 

The merchant banking 
business, which includes Aus- 
tralia, South Africa, Treasury 
functions, commercial bank- 
ing, corporate finance and 
Eurobond activities, has seen 
Us profitability (after-tax dis- 
closed income) more than 
doable in the past three years. 
Some 25 per cent of hanking 
profits come from South 
Africa and Australia and the 
latter operation includes a 
highly successful _ Australlan- 
dollar money market fond. 

The group’s merchant 
banking business supplied 80 
per cent of tan Samuel's 

after-tax profits In the finan- 
cial year which ended March 
3L This amounted to £16 Jm 
of the £2Q.im total aftertax 
profit, which was itself up 
from £1549m in the 1982 
financial year. HH1 Saunters 
overall profitability has 
risen considerably since Mr 
Castleman took over in 1980, 
moving from £7.68m in the 
year to March 1980 to £X1.3m 
a year and then onward to 
the present lent 

Mr Castleman ack- 
nowledged recently that it 
would be difficult to sustain 
this 1 kind of annual profits 
growth, but a profits plateau 
of the late 1970s. 

The main challenge for Mr 
Casti eiuan and his crew at 
HU1 Samuel now fa to sustain 
level of profitability through- 
out the group, to ensure that 
the group's success story of 
recent years is proven to be 
part of a long-term tread. As 
one colleague remarked, while 
referring to Mr Castiemarite 
ability to roll un Us sleeves 
and work in various parts of 
the group: “He was good in 
the endue room of HU1 
Samuel, but we have yet to 
see whether he Is as good 
with his eyes on the horizon.” 
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More and cheaper services 
in battle for deposits 


High Street 

Competition 

. ALAN FRIEDMAN 


“PEOPLE STILL don't receive 
a return on their working bal- 
ance. I don’t know how long 
that can go on.” 

Who uttered these words? A 
harsh critic of Britain’s clear- 
ing banks? An irate customer 
wanting to earn some interest 
on her current account? A 
competitive building society 
executive firing a salvo at the 
big banks? 

The answer is none of the 
above. The than who made this 
remark, implying that it is now 
only a matter of time before 
the' banks finally offer cus- 
tomers a real return on their 
current accounts, is Mr John 
Quinton, the Barclays Bank 
senior general manager who 
runs the bank's UK retail net- 
work. 

There is nothing very radical 
about Mr Quinton’s comment 
except that it comes from one 
of the clearing bankers who 
have in the past scolded those 
critics who say the banks must 
pay interest on current ac- 
counts. At Barclays Bank at 
least, there is the growing re- 
cognition that Britain is under- 
going a revolution in financial 
services, a revolution which 
could end with some messy con- 
sequences for the banks and the 
building societies. 

A major battle is underway 
for customer deposits in Britain. 
High Street competition has 


never been hotter and it looks 
set to increase still further. 
With serious competition from 
the building societies, the banks 
have seen a steady erosion of 
the proportion of non-interest 
bearing deposits they attract. 
A decade ago these provided 50 
per cent of sterling deposits; 
today the corresponding pro- 
portion is more like 30 per cent 
In the case of Barclays, cheque 
accounts provide only 27 per 
cent of the bank's funding mi*. 
while the bank must resort to 
the expensive wholesale money 
market for 45 per cent of its 
funds. 

Two years ago the major 
cleaners stepped up their 
involvement in the mortgage 
market But last spring when 
they indicated they were pulling 
back from mortgages, tbe banks 
had not succeeded in capturing 
anything like the societies' 
corresponding part of deposits. 
Banks today have around. 37 per 
cent of UK personal deposits, 
while societies have a 48 per 
cent share and National Savings 
about 15 per cent. The societies 
have simply been much more 
successful than the banks at 
attracting deposits, through 
longer opening hours, better 
rates of interest and more 
variety when it comes to share 
accounts. 

The banks did not like It 
when Abbey National Building 
Society, Britain’s second largest 
with more than. £12bn of assets, 
teamed up with the Co-operative 
Bank to Offer a cheque and save 
account But a number of 
customers appear to like it 

The Abbey National, under 
the leadership of Clive Thorn- 


ton, its colourful thief general 
manager, doesn't mind making a 
few enemies of its competitors 
If it will win more customers. 
But Abbey's biggest bombshell, 
its notice of withdrawal from 
the societies' interest rate fixing 
cartel, hit the societies and not 
the banks. It could spell the 
end of the cartel, leaving the 
door open to unprecedented 
competition among societies in 
terms of both investment 
accounts and mortgages. 

What then are the policies of 
the banks and societies as they 
attempt to win more deposits? 
They vary from bank to bank, 
but appear to be aimed at pro- 
viding more customer services 
as cheaply as possible. Barclays 
re-opened some 430 branches on 
Saturday mornings last year, 
having closed them in 1069. Are 
the Saturday openings bringing 
in the deposits? Mr Quinton 
bates to be specific about the 
programme; he will say only 
that it is " successful ” and that 
he reckons the bank Is recoup- 
ing its annual Saturday opening 
costs of £6.5m. Not a single 
other bank has followed 
Barclays with a Saturday 
scheme. 

Programmed 

The other banks think they 
can serve customers better by 
installing a greater number of 
th rough- the-wall automated 
teller machines (ATMs). These 
cash dispensers could be pro- 
grammed to accept deposits as 
well as to provide cash, but the 
banks reckon that few 
customers would actually 
deposit money at an ATM. 

Last year Midland Bank and 
National Westminster Bank 


Nationwide systems for 
cashless shopping 


Automation 

ALAN CANE 


rHE TIME for experiments is 
»ver. No serious doubts remain 
that “cashless shopping M is 
both economically viable— and 
inevitable. That is the view of 
the banks, the retailers and the 
banking technology experts. 

Professor Jack Revell of the 
institute of European Finance 
at the University College of 
North Wales predicted earlier 
this year that by the 1990s most 
sf the developed countries 
would have a complete elec- 
tronic funds transfer network. 

Kl& conclusions, quoted in 
Retail Banker International and 
irnwn from a study of the im- 
plication for banking In elec- 
tronic funds transfer, are sup- 
ported by evidence that many 
countries, the UK among them, 
we now taking the first steps in 
Installing nationwide cashless 
shopping systems. 

The 11 UK clearing banks 
and the Bank of England have 
already made known their 
agreement to press ahead with 
a pilot scheme, expected to be 
operating by 1986. In the next 
lew months the Committee of 
London Clearing Banks (CLCB) 
is expected' to announce tbe 
Srst of its derisions on the way 
Electronic funds transfer at the 
point-of-sale (EFT/POS, the 
accepted acronym for cashless 
shopping) should be imple- 
mented in the UJC 

It will be responding to a re- 
port submitted earlier this year 
which urged it to give early 
approval to the installation of a 
rashless shopping system. The 
report foresaw improved profits 
tor the banks through reduced, 
rash handling and cheque trun- 
cation (" better than sliced 
bread” as one senior banker 
put it) and protection against 
the encroachment of the non- 
banks. and new defences against 
card fraud. „ 

Technically EFT/POS has 
been possible for a .very long 
time. Indeed the earliest EFT/ 
POS system in the UK, possibly 
in the world, was based on 
technology from the computer 
and financial systems company 
NCR and installed at Browns of 
Chester In 1974. 

It was comparatively 
primitive. The customer , pre- 
sented a conventional plastic 
bank card; the cashier tapped 
the customer's number and de- 
tails of the transaction into a 
point of sale terminal which 
recorded the details and a 
cassette containing the informa- 
tion was transferred manually 
to the bank at the end of the 
day. 

The Bystem likely to be in- 
stalled in the UK will be 
significantly in advance of the 
Browns trial. The best informa- 
tion suggests that it will be 
operated by a magnetically 
impressed plastle card exactly 
simtiar to the card used in bank- 
ing au to tellers today. 

Un such cards there are 
three magnetic tracks but only 
track two, which cannot be 
written on magnetically, after 
manufacture, will be , nWd ‘. ^ 

Customers will bring, thmr 
purchases to the sales point 
where, for the first few years at 


least, there are likely to be two 
distinct pieces of machinery: a 
conventional electronic (or 
other) cash register and a new 
machine, the electronic point- 
of-sale terminal. 

This will come in two parts; 
a card reader which can decode 
the information on track two of 
the EFT/POS card and a cus- 
tomer key pad which is used to 
enter the customer's personal 
identification number (PIN). 

The customer will hand the 
card to the cashier who will 
’swipe” it through a slot in 
the terminal; the customer keys 
in the PIN. The information is 
then sent over the telephone 
line to the main computers of 
the card-issuer. This could be a 
bank or a card company such as 
Visa or American Express. 

The computer will be 
responsible for agreeing that 
the card matches with the PIN 
and that it is neither on the 
lost nor stolen list, out of date 
or that the transaction is over 
the permitted expenditure 
limi t, it then sends a signal to 
the point-of-sale terminal for 
the transaction to proceed. 

Agreed time 

Reconciliation between the 
store account and the 
customer’s account takes place 
electronically either instan- 
taneously or — more likely — at 
an agreed time after the trans- 
action has taken place. 

It must be emphasised that 
virtually all the Important 
decisions still have to be taken 
before work on the pilot 
system starts but it would be 
very surprising indeed if the 
eventual system did not closely 
match this model. 

All the various elements 
have been tried out in one 
EFT/POS experiment or 
another — and indeed there is 
now a substantial list of 
successful trials world-wide. In 
the UK. for example, Barclays 
Bank carried out an experiment 
called “ Counterspeed " in 
Norwich, linking magnetic 
cards to the sale of petrol. 

Terminals able to accept 
Barclays and other Visa cards 
and the bank's own cards were 
installed at six petrol filling 
stations in the Norwich area. 
The system was reckoned to be 
as fast as paying by cash, tbe 
whole transaction taking less 
than half a minute. 

Some idea of the speed with 
which verification can be 
accomplished using electronic 
techniques can be gained from 
an installation at the Army and 
Navy Stores, part of the House 
of Frazer group. 

This runs on NCR equipment 
and Involves the verification of 
American Express cards. Data 
fed into the point of sale 
terminal is consolidated and 
concentrated, transmitted to the 
Army and Navy's Chiswick 
computer centre and from there 
to the American Express centre 
in phoenix. Arizona, via its 
centre in Brighton, England. 

Once the card has been 
verified the information travels 
in reverse along the same route 
10 the point-of-sale terminal. On 
a good day. as one observer 
notes, the transaction can be 
validated in five seconds; on a 
bad day in six. 

The UK system will, steer 
dear of off-line processing of 
the kind tried in a trial in 


Limoges and the Clermont- 
Ferrand area of France. The 
French bank Credit Agricole 
installed the system in which 
transaction details are stored in 
the point-of-sale terminal and 
transmitted to the bank's data 
processing system over tele- 
phone lines at the end of the 
day or by manual transfer. 

The UK system is also avoid- 
ing very high technology 
approaches such as the French 
rnemoru card where a liny com- 
puter buried deep inside a con- 
ventional plastic card functions 
as an electronic cheque book 
recording transactions and 
financial balances. 

Tbe key decisions on the UK 
system-— who will supply tbe 
components of the system, the 
terminals, networking hardware 
and software and front-end pro- 
cessing computers — remain to 
be taken. All the major elec- 
tronics companies with a major 
interest in finance — IBM, NCR, 
Burroughs, Olivetti and Philips 
— are talking continually to the 
banks and to British Telecom 
whose packet-switched service 
will form the physical .basis of 
tbe EFT/POS network. 

It Is known, however, that 
British Telecom and IBM are 
making a joint proposal for the 
networking part of tbe system 
— the packet-switched network 
and the hardware to handle the 
transmission of funds messages 
around it— and for the security 
of the system. This means the 
encryption. techniques and 
other methods of -denying out- 
siders access to the information 
— much of it highly confidential 
—which will be flowing around 
the system. 

The report to the CLCB on 
EFT/POS said that if Imple- 
mented in the first quarter of 
1986 the capital investment 
involved would be paid back by 
the end of 1988. 

It said the cost of “cashing 
a cheque ” would be reduced 
from 29.5p at present to 17p 
by 1980 and 14.8p by 1992. 

In a list of 30 recommenda- 
tions the report notes on com- 
petition: " If rival Institutions 
are to bebave like banks, then 
it is recommended that in the 
absence of action being taken 
elsewhere, the banks bring 
pressure on <the authorities to 
have those institutions regu- 
lated like banks and that any 
privileges or exemptions such 
as composite tax rate arrange- 
ments which give them a com- 
petitive advantage -over the 
banks should be removed. 

“Banks themselves, rather 
than the credit card companies, 
should develop EFT/POS, It is, 
however, recommended that 
flexibility be incorporated into 
the proposed system to allow 
authorisation telephones to be 
used in conjunction with the 
network for credit card pur- 
poses, provided this does not 
prove unjustifiably expensive.” 

Transaction telephones? Low- 
cost derices offered to retailers 
as a cheap and effective way 
of verifying credit cards — BT 
Stiver is British Telecom's 
transaction telephone service. 

But who will pay? "While 
ownership of terminals and 
daia transmission functions will 
fall into the hands of third 
parties, security should remain 
under the control of the banks," 
the report advised. The shop- 
ping universe awaits the banks’ 
response With the greatest 
interest 


announced a plan to link their 
ATM networks and a few months 
ago the two banks went live 
with the link. Now customers 
with a Nat West card can draw 
funds from a Midland machine. 

Barclays and Lloyds Bank, 
together with the Royal Bank 
of Scotland group, followed 
suit and are still working on 
plans which will eventually 
bring 2,500 machines together 
(including the Bank of 
Scotland). 

The building societies are 
also moving ahead with plans 
for a nationwide network of 
linked cash dispensers. Their 
programme will take longer to 
implement however, and there 
are fewer ATMs installed at 
societies. 

Another attempt at satisfying 
customers in the UK has been 
tbe launch of hybrid current 
accounts, tbe so-called Interest- 
bearing current accounts such 
as National Westminster's Cash- 
Wise. Unlike the other accounts 
(such as Barclays' Cash pi an and 
Lloyds' Cashflow), tbe NatWest 
account is aimed specifically at 
the unbanked market But in 
each of these cases the interest 
paid on credit balances is well 
vanquished by hefty cheque and 
service fees. 

Mr Quinton of Barclays said 
this about the Cashplan account: 
"We were the last ones to do 
it. We only did it as a defensive 
measure." 

He described the hybrid 
accounts as “not terribly impor- 
tant in the scheme of things.” 
He said the accounts had not 
made a great impact although 
Cashplan was a “ modest 
success.” 

“We've pushed them all as 
interest-bearing current 

accounts, but they’re almost all 
used for borrowing,” he added. 
This is because the accounts 
offer customers a budget 
borrow system where they 
deposit a certain amount each 
month and can borrow up to 
30 times the amount. 

As for the real thing — real 
current acounts which pay 
interest — Mr Quinton says it 
will occur step by step. "Ulti- 
mately it will happen. But I 
think that's into the 21st 
century.” 

Meanwhile, here in the 20th 
century, the new era of inten- 
sified competition, spurred by 
mavericks like Abbey National, 
should mean better services for 
customers. The old clearing 
bank oligopoly is not about to 
break up, hut it is by no means 
as solid as it used to be. 



Performance counts. 


If you want to be in the limelight, you’ve got to 
outperform the competition. In banking as in the 
lively arts. 

Nobody appreciates this better than we. It was in 
Germany’s crowded and highly competitive bank- 
ing environment that BfG made the grade. In less 
than 25 years, our customers have rewarded 
superior performance and an uncommon sense of 
dedication by making BfG one of Germany's lead- 
ing universal banks. 

Today, 75 of Germany’s leading corporations bank 
with us. BfG has 7,000 employees and a consoli- 
dated balance sheet total of S 23.8 billion. We 
maintain bases in all key commercial centers and 
co-operate with more than 3,000 correspondent 


banks throughout the world.. 

All this makes us very qualified to do a better job 
for you. 

BfG:Head Office, Theaterplatz 2, 

D-6000 Frankfurt am Main 1 
BfGrLondon, 83, Cannon Street, 

Bucklersbury House, London EC4N 8HE. 

BfG Luxembourg Society Anonyme, 

17, rue du Fosse, B.P. 1 123, Luxembourg. 
BfG:Hong Kong, Bank of Canton Building 
6, Des Voeux Road Central, Hong Kong 
BfG:Finance Asia Ltd, c/o BfG;Hong Kong 


BfG-Bank fur Gemeinwiitschaft 



supported by every Arab country. 


Twelve years ago, the concept was 
created of a banking group of a kind the world 
had never seen before. 

A group in which every Arab country 
would participate with a major and significant 
banking presence. 

A group which would then forge t __ _ ^ 

partnerships with major banks in the world's which give the Group the right to be considt 

financial centres, so as to smooth every possible as a primary partner in. any dealings with the 
path to trade between Arab countries and the Arab world. 

outside world. It's business, of course, but to us it goes 

beyond business. 

And as our record shows, it works. 


Perhaps less obvious were ourTotal 
Footings which, in 1982, reached $14 billion. 

Foreign Trade turnover totalled $6 billion. 
And the Group was lead managep co-manager 
and participated in numerous syndicated loans 
to the value of $62 billion. 

These, frankly, are performance figures 
. ^ *•« — be considered 


Today, that group is a thriving reality. 

All twenty-two Arab countries are fully 
represented through twenty-six Arab institutions. 

And twenty-three of the world's greatest 
concerns add their full weight to our common 
purpose. 

This makes t he AL UBAF Banking Group 
unique. It means that any corporation seeking to 
do business with any part of the Arab world is al- 
most certain to consider us as a business partner. 

However there is considerably more to 
the AL UBAF BankingGroup than our undoubted 
ability to open doors. 

The Group's banking activities are 
unusually diversified, and remarkably successful 
by any standard. 

You would naturally expect us to be 
strong in the Money Market We are. In 1982, 
turnover there alone was 5300 billion. 
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Bahrain ALJJBAF Arab tntecriifiooal Sink EjC. 

Hong Kong UHAN b ite r wli n n llUmtel 
London UBAF Bonk limited. UBAF financial Sendees limited. 

Luxembourg UBAE Arab Gemun Bank SA Branch fa Prankhirt am Main. 
New York UBAF ARAB AMERICAN BANK Brands in Cayman bhnds. 

Paris Union de Banqtm Arabet <e* Fian^wses-UJBAX 

Brandtat fa Bahrain 5eou^ Singapore 'Miyo. 

Rome UBAE Arab Britan Bank Representative Office fa Mrbn. 


Beirut 

Odra 


Rapt 


! Office. 


Representative Office. 
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‘Catch ’em young’ maxim in business drive 


The ‘Unbanked’ 


MARGARET HUGHES 


MUCH IS made of Britain's 
“ great un banked,” but they are 
something of a myth, for in fact 
as much as 85 per cent of the 
adult population in Britain has 
a bank account of one kind or 
another. This means that only 
15 per cent of adults are actu- 
ally “unbanked” which is less 
than in the U.S., for instance. 


where some 20 per cent of the 
adult population are "un- 
banked." 

Not all of those in Britain 
who have a bank account are 
current account holders — over 
61 per cent of -the adult popula- 
tion. compared with only 45 
per cent some six years ago. Not 
all of these are with the main 
clearing banks. The building 
societies have almost as many 
current account holders as do 
the dearers, each claiming 
about half the adult market 

Over the past six years there 
has been a 40 per cent increase 
in the number of adults with a 
bank account, with the greatest 


growth among the lower socio- 
economic groups. The 16m or 
so adults who still do not have a 
bank account are either un- 
skilled workers, the non- 
working, women, the elderly 
and the young. 

The main challenge for the 
dearers is thus not so much one 
of spreading the banking habit 
as of ensuring that those who 
do have a bank account open 
them with the clearing banks, 
as opposed to the building 
societies or any other competi- 
tors. Given that only some 3 
per cent a year switch banks 
and the proportion who have 
ever done so is only 20 per cent 


— even in an environment 
where customers are becoming 
increasingly cost-conscious — the 
need to reach the potential bank 
customer before he makes that 
almost once-in-a-lifetime deci- 
sion is clearly crucial. 

Ringing the changes, the 
clearing bonks from time to 
rim e launch marketing cam- 
paigns to reach the still pre- 
dominantly unbanked groups — 
in particular to encourage them 
to open chequing accounts. But 
consistently the two main 
target groups are manual 
workers and the young, whether 
school leavers, students or still 
at school. 


for a personal bank 


If you're looking for a perscH 

in The Netherlands, 


choose one that has a sound 
international track record. 



If you’re considering 
doing business with or 
through The Netherlands, 
it’s good to know that your 
personal bank is close at hand. 

' Our range of specialised 
services indudes currency 
exchange, business finance, 
national and international 
short- and medium-term 
loans. E uro- loans, stocks and 
bonds, inland and foreign pay- 
ments, private placements, 
documentary credits, letters 
of credit and export finance. 

Our approach to 
your affairs is based on 
personal attention and a 
high degree of skill 
Since 1737! 


As far as manual workers are 
concerned the main thrust is to 
persuade them to be paid 
monthly through the banking 
system, rather than weekly and 
in cash. There is less need to 
encourage them to open bank 
accounts since 75 per cent of 
manual workers now have a 
bank account, compared with 
only 51 per cent six years ago. 

Some 70 per cent of skilled 
workers have a bank account 
and 50 per cent of unskilled, 
against -50 per cent and 22 per 
cent respectively in 1976. About 
half those workers still paid in 
cash have a bank account 

It is a campaign * which the 
banks have conducted largely 
indirectly — through employers 
and the trade unions, -with the 
support of the TUC, CBI and 
more than 70 trade associations 
and professional bodies — with 
some success. It is estimated 
that each year some 400,000 
employees switch from cash to 
payment either by cheque or by 
direct debit. Some 50 per cent 
of workers are now paid 
monthly against as little as 33 
per cent m 1976; only 40 per 
cent are now paid in cash com- 
pared with as many as 75 per 
cent six years ago. 

But despite the relative 
success of the current campaign 
there is still a long way to go, 
given that in Canada and West 
Germany, for instance only 5 
per cent of workers are paid in 
cash and in the VS. as few as 
1 per cent. Even in Sweden 
and Holland it is only 20 per 
rent and in France now 10 per 
cent. 

One of the reasons why such 
? relatively high percentage of 
British workers are still paid in 
cash is the Truck Acts. Dating 
from the 19 th century, they 
give among other things. 


manual workers the right to 
insist on being paid in cash. 
Mr Norman Tebbit. the Secre- 
tary of State for Employment, 
has announced that he intends 
to repeal these Acts as pan of 
the new trades union legisla- 
tion. 

But far from welcoming this 

move, the banks are apprehen- 
sive, for having won the co- 
operation of the trade unions 
in their efforts to persuade 
more workers to be paid 
through the banking system 
they feel the repeal of the Acts 
will be counterproductive by 
imposing change and by being 
part of the overall legislation. 

In the banks’ view the main 
constraints have more to do 
with entrenched habits — the 
difficulties of switching from 
weekly cash-based household 
budgeting to monthly household 
accounting, unfamiliarity with 
banks and their services and 
the inability to get to banks 
during opening hours (which 
banks hope to overcome 
through ATMs, including some 
at work sites). 

When -it comes to direct 
marketing campaigns there are 
none so wooed as the young. 
Each year as the new academic 
term approaches the clearers 
fall all over each other to per- 
suade school leavers and 
students, in particular, *to open 
bank accounts and, they hope, 
become a customer for life. 

They offer free banking for 
varying periods and, once the 
grants roll in to the newly 
opened accounts, cheque guaran- 
tee cards and cash dispenser 
cards. Depending on the bank 
other goodies used to lure the 
new academic include discounts 
on copies of the Economist, on 
travel cards, on Eurocheque 
cards, personal insurance or 


book tokens and, in the case of 
the Trustee Savings Bank, dis- 
count vouchers worth £125 lor a 
range of goods such as stereo 
systems. Similar but somewhat 
less generous schemes are 
aimed at those school leavers 
not entering university or 
college. 

An increasing number of 
students are getting Into finan- 
cial difficulties. In part this te 
because they are starting off 
financially stretched. In a 
period of recession holiday jobs 
arc less easy to come by and 
parents have less to give their 
offspring. Grants have also 
fallen behind the cost of living. 

They arc thus more likely to 
abuse the overdraft facilities, of 
varying generosities, which the 
banks allow students when open- 
ing new bank accounts. Banks 
admit that an increasing num- 
ber of students open a bank 
account then after borrowing up 
to the hilt move on to another 
bank once the next term's grant 
comes in. leaving the previous 
bank account in default. 

Less fraught with such pit- 
falls are the savings-orientated 
schemes aimed at school chil- 
dren. Both Midland and Bar- 
clays match each pound saved 
up to a maximum of £5 — in the 
case of Midland against proof or 
purchase of HcKx school instru- 
ments sets and. more incongru- 
ously, in Barclays* new cam- 
paign Proctor and Gamble soap 
powders. The most successful 
to date has been Lloyds money 
bos kits — which have been so 
enticing that, embarrassingly. 
Lloyds couldn’t keep pace with 
demand. This account also 
pays a higher rate of Interest — 
8 per cent gross against the 
others' 6 per cent NatWest is 
so far not competing in the kids 
arena. 
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Head-office: F. van lanschot 
Bankiers N .V. Hoge Sleenweg 29. 
5211 JN "s-Hertogenbosch (I hour 
by car from Amsterdam Schiphol 
airport l The Netherlands. 
Telephone (73) 15 39 1L Telex: 
50641. 

Saint Martins F. van Lanschot 
Overseas NY, Sint-Maarten, NA. 
(holding company overseas 
operations). 

Curacao: F. van Lanschot Bankiers 
(Curasao) N.V, Willemstad, 
Curasao, N A Telephone 6119 S3. 
Telex: 3255. 

London: F. van Lanschot 
Representative Office. 1/2 Finsbury 
Square, London EC2A 1 AD. 
Telephone: (1) 920 13 46. Telex: 
683378. 

Zurich: F. van Lanschot 
Representative Office. Stampfen- 
bachplatz 4, 8006 Zurich. 
Telephone-. (1) 361 67 00. Telex: 
815086. 

Affiiialed institution: 

Greyhound Financial & Leasing 
Corporation AG. (Zug). 


Fart of tfif front of our head-office at s-Herk^cnbosdi, The Netherlands. 


A RECENT article in the 
national Press highlighting a 
customer’s complaint about 
bank charges produced an over- 
flowing postbag from similarly 
aggrieved bank customers. The 
main thrust of the complaints 
was the seemingly arbitrary 
way in which these charges are 
imposed, in many cases the 
pettiness of the amounts 
involved and the indiscriminate 
way in which good and bad 
customers are -treated alike. 

Unlike banks in West 
Germany, for instance, which 
are required to display their 
fees and interest charges both 
inside their branches and in 
their windows, customers in 
Britain in general have no idea 
what they are being charged 
for or when. It as true that the 
main clearers now publish 
leaflets entitled “How you can 
avoid bank charges" but no 
attempt is made to ensure that 
customers get them beyond 
displaying them on starids in 
bank lobbies. No such leaflet 
accompanies the monthly bank 
statement and no attempt is 
made on these to point out or 
explain any charges deducted. 
The burden of having to pay 
bank charges for services which 
were once free, and higher 


charges for those that weren’t, 
is compounded by the lack of 
any dear tariff gtmeture. 

It is an irony that ■the clear- 
ing banks should be getting 
their public relations so wrong 
at the very time that the appeal 
of retail funds has increased, 
and the competition for them 
intensified-Hvith the banks so 
far the losers. 

In the early 1970s, over half 
the dearers’ sterling deposits 
were in cheque accounts, tradi- 
tionally the most stable and 
least expensive source of bank 
funds. Now the proportion has 
fallen to nearer 30 per cent. 
This has been accompanied by 
a decline in the banks* main 
savings vehicle — seven day 
deposits— lo a current level of 
34 per cent 

As a result banks are having 
to rely increasingly on more 
expOTsive wholesale money 
which now accounts for some 
40 per cent of sterling deposits. 

The proven high <isks 
involved in international lend- 
ing, combined with the rise in 
domestic corporate failures, has 
brought home to the banks the 
advantages of the relatively tow 
risk, low cost retail sector. But 
despite this increased aware- 
ness the banks have so far sin- 
gularly failed to attract these 
retail deposits. 

On the lending front banks 
have increased their share to 
92 per cent of the consumer 
loans market — excluding mort- 
gages where they now have a 
25 per cent share. 




Ak Internat io nal lid. 


Ak International was established in London specifically 
to meet the growing needs of businessmen active in 
British - Turkish trade. It is a licenced deposit - taker 
and the first Turkish - owned subsidiary offering full 
banking services outside Turkey. 

Ak International brings the expertise and extensive 
resources of its parents: Akbank, long a front-runner 
among privately owned Turkish banks, and the Sabanci 
Holding Turkey's largest industrial group. 


As of June 27,1983. 

there is an institution in London capable and eager to 
provide specialist financing for trade between Britain, 
Turkey and major Middle Eastern countries whose 
commercial ties with Turkey have been growing 
substantially. 

Ak International Ltd. 

A licenced deposit - taker 


AK DtfjnnEtMF^SrQCSG^Oi^lL DSTES) 


HAtffc BRmjGRUL-MANftGWG ORECTOR 

MQQRGWE 48-54 LONDON EC2R 6Q_ TELEPHONE: 01.638 .1365 TB^X. 881 2330 AKLDN G 


At the same time, they have 
seen an erosion of their con- 
sumer deposits base so that 
they now have only 37 per cent 
of the market, having lost 
their dominant market share to 
the building societies. Yet, des- 
pite this competition from the 
building societies — which has 
become far more aggressive 
since the banks tackled the 
societies on the mortgage front 
— and die inroads into their 
deposits being made by the 
National Savings movement, 
the banks seem to have done 
little so far to reverse the trend. 
All the evidence points to the 
fact that they are continuing 
to lose customers with bank- 
charges a factor influencing this- 
movement 

The dearers require custo- 
mers to keep at least £100 in 
their accounts -during any one 
charging period, as does the 
Trustee Savings Bank. The 
Scottish banks are more 
generous, with the Royal Bank 
of Scotland and Bank of Scot- 
land requiring minimum 
balances of only £50. To 
bank at Contis, however, a 
customer has to be pretty well 
heeled, and not be too con- 
cerned about idle balances, , 
because ait requires an average ' 
balance of £1,000 for free 
banking to be available. 

The smaller banks are also 
found to be more lenient when 
a customer slips out of credit 
If the amounts are fairly 
trifling they are not charged. 

The reverse is true with the 
Big Four, where it only takes a 
one-day slip below the m inimum 
balances level, for all trans- 
actions for the full charging 
period — usually a quarter — to 
be charged. This, it is all too 
easy to do without being aware, 
given that it takes banks -two to 
three days to clear any cheque 
which is to be credited. 

Aside from this there are all 
sorts of charges which most 
bank customers are unaware of, 
like the £2 or so it costs for 
stopping a cheque. Banking 
services as a whole are the 
subject of a report which is 
being undertaken by the 
National Consumer Council. 
Commissioned by the Thatcher 
Government last year it is due 
to be published in December 
and it is understood to be 
critical of the way in which 
banks charge their customers. 

The whole bank charges issue 
has, in fact, become much more 
emotive over the past two years. 
During the last round of 
increases which took place at 
the turn of the year banks 
increased their charges by as 
much as a third to a half. 

The old days when the 
customer of one bank conld 
walk into another and freely 
cash a cheque arc also over. 
This practice was encouraged 
before, as part of the move to 
extend the banking habit, but 
Barclays put a stop to it in 1981 
by charging other banks* 
customers 50 pence per cheque. 
Since then the others have 
followed suit More recently 
Barclays doubled the cost of 
cashing other banks cheques on 
a Saturday— when it is the only 
bank to open— to £1. Similarly 
the TSB makes the same charge 
for cashing other banks’ cheques 
during its late night opening. 

The days of free banking are 
aii too dearly over— not sur- 
prisingly given that hanks have 
become more cost-conscious, 
with the decline in interest 
rates and the decline in free 
balances. These at one time 
covered the bulk of the costs of 
r unnin g personal accounts. 


MR W. TREVOR ROBINSON is 
an unusual character among 
London’s banking community. 
He is a Briton, with a training 
and background in UK clearing 
banking, who has ended up run- 
ning an important London 
branch of an American bank. 

This makes one significant 
difference compared with most 
other UJS. banks in the City. 
The job of London manager Is 
generally regarded as an im- 
portant stepping stone oh the 
promotion ladder in U.S. banks 
and people who occupy that 
position normally spend only a 
relatively short time there — 
two or three years — before 
returning to a senior post In the 
U.S. Perhaps the outstanding 
example is Mr Sam Armacost, 
now head of Bank of America. 

Mr Robinson, however. Is a 
permanent fixture in his posi- 
tion as senior vice-president in 
charge of Manufacturers Han- 
over Trust’s London branch, 
giving him perhaps a slightly 
different perspective on its 
operations and on the ' UK 
banking market 
Like the majority of UK clear- 
ing bankers, hie started in bank- 
ing straight from school, joining 
the then Westminster Bank in 
1941 after taking his “A" 
levels. After training and army 
service he joined the general 
manager's staff in 1954. had 
experience in branch manage- 
ment and ended up in charge of 
the bank’s related banking ser- 
vices division, with responsi- 
! bllity for the bank’s main UK 
i subsidiary companies. 

He diverged from the usual 
pattern in 1973, however, when 
he left National Westminster to 
join a secondary bank, Burston 
and Texas Commerce Bank, as 
chief executive. He was subse- 
quently general manager of the 
then consortium bank Midland 
and International Banks, before 
joining Manny Hanny in April 
1978. He has already been in 
the .job for over five years, 
therefore, and expects to stay 
there. 

. This also makes a difference 
m another role he has fulfilled 
over the past couple of years 
m chairman _ of the American 
Banks Association of London. 
He took over this position, in 
unusual circumstances after his 
predecessor. Bill Harrison of 
Chemical Bank, had to give It 
up when he gained promotion to 
head his bank’s European 
operations. 

Mr Robinson insists that he 
will not hold the chair at 
ABAL longer than two years; 
by that time he feels he will 
have made his contribution. 
Meanwhile, he has found that 
the job from time to time in- 
volved a fair amount of work. 
ABAL, like the other London 
banking associations and the 
umbrella British Bankers Asso- 
ciation, is an important channel 
for discussion and comment on 
proposals put forward by tiie 
UK and other authorities. 

For his own bank be argues 
that life in UK and international 
ba nking has become consider- 
ably more difficult. In the 
British market competition has 
become more intense, partly as 
a result of the much more 
aggressive approach of the 
British clearing banks them- 
selves. 

International business gener- 
ally has been hit by the loon 
problems. In London in par- 
ticular, he argues, it has been 
affected by the competition of 
the New York international 
banking facilities which have 
undoubtedly robbed London 
of some offshore business.” 

The general thrust of Manu- 
facturers Hanover, he says, is 
towards the expansion of inter- 
national financial service acti- 
vities and in particular cash 
management, where the US 
banks have enjoyed z lead over 
their European competitors 
partly because of the different 
structure of their domestic 
banking market 
In Britain the bank has not 
attacked the retail banking 
market on any scale, although 
it has a “modest” instalment 
eredit operation and has been 
active in mortgage lending. 

The main target is among the 
larger UK companies— Mr 
Rohinson says the bonk has a 
direct relationship with perhaps 
500 out of the top 1,000— where 
after 50 years of operating in 
London Manufacturers Hanover 
has ” a natural customer base.” 


Michael Blanden 
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Leasing cuts tax bills 


Taxation 

- MVID tPKEUPD 


Tyne TOPIC that generates 
possibly tbe greatest degree of 
conflict between the authorities 
sod the banks is taxation. The 
banks are notoriously reluctant 
taxpayers and have . developed 
and exploited, a series of 
mechanisms over the years to 
reduce their bills to a minimum. 
Against same of these devices 
the -authorities have mobilised 

legislation to call a halt. 
Against others they have failed 
to find an effective means of 
proceeding. StiH others they 
have grudgingly come to accept. 

So in recent years Finance! 
Acts have contained measures 
to stop “Section 233” loans, 
Whose interest receipts were not 
taxable, and a leasing variation 
known as the M double dip ” or 
" grand whammee," whereby 
the banks introduced UK tax 
allowances into U.S. trans- 
actions. which also obtained 
VS. allowances. The Govern- 
ment was leas successful in 
curbing banks’ use of tax 
sparing agreements in double 
tax treaties and it has left 
leasing more or less alone. 

Low levels 

It is by developing the lease 
formula that banks have in 
practice kept their tax bills at 
rock-bottom levels in the last 
half-decade, paying only tbe 
amount necessary to cover the 
Advance Corporation Tax pay- 
able ozr dividends. The low tax 
bills, combined with what was 
perceived to be high profit- 
ability was the main justifica- 
tion lor b one-off levy on the 
banks in 1981. 

At the heart of any discussion 
of bank tax. therefore. Is the 
issue of leasing. This is the 
principal mechanism used by 
the banks to reduce their tax 
bills. Yet the mechanism is 


also the means by which the 
cost of capital expenditure to 
companies is kept low— an out- 
come welcomed by the Govern- 
ment. 

For the time being the banks 
seem to have staved off any 
immediate threat. The then 
Chancellor, Sir Geoffrey Howe, 
announced in his 1982 Budget 
that “we shall need to give 
much further thought ... to the 
problem of how best to ensure 
a sufficient contribution to tax 
revenues for the banking 
sector." After a year of uncer- 
tainty his conclusion came as 
something of an anticlimax. In 
the 1988 Budget speech Sir 
Geoffrey Howe explained: “ I 
have examined the postion with 
great care in the light of currant 
circumstances and have con- 
cluded that it would not this 
year be sensible to tighten the 
tax regime for banks.” 

The Bank of England had 
meanwhile indicated Its strong 
backing for the banks on the 
topic of leasing. A year ago the 
Quarterly Bulletin found: "It 
seems likely, therefore, that 
most of the benefit to lessors 
arising from tax allowances is 
being passed to lessees.” That 
conclusion received further sup- 
port in April from a study con- 
ducted by the Institute for 
Fiscal Studies called “ Issues in 
Bank Taxation.” Assessing raw 
data based on 103 individual 
leases taken from a variety of 
sources, the study found that 
about 80 per cent of the benefit 
might be passed over to the 


Not surprisingly, the Equip- 
ment Leasing Association, 
formed by the big lessors and 
dominated by the big banks and 
claiming to account for at least 
90 per cent of the market sup- 
ports that interpretation. 
Indeed, its latest figures— for 
1982 — do show strong leasing 
growth in the mains tream busi- 
ness of supplying hard hit UK 
companies with capital assets, 
whereas in some previous years 
the emphasis has been on Items 
of less clear-cut benefit to the 
economy— such as car leasing or 


foreign deals involving foreign 
equipment 

Leasing is a transfer of tax 
allowances. Since 1972 the 
legislation has allowed buyers 
to claim 100 per cent relief in 
the year of purchase for a wide 
range of capital equipment. 
Businesses which do not buy 
anything like enough assets for 
their own use to match their 
profits, in particular banks, soon 
began to buy Ihe assets and pass 
them over for the use of manu- 
facturers through a leasing 
agreement. 

In practice this has meant 
that the investment incentive 
was shared, through tbe leasing 
rates, between tbe lessor who 
was deferring his tax liability 
until he had to pay tax on his 
rental income, and the lessee, 
for whom the rental would be 
very much lower than the In- 
terest rate burden of buying 
outright if he did not have tax- 
able capacity of his own. 

Allowances 

This standard transfer of the 
tax allowance is called a finance 
lease. Other types of leasing 
are more akin to the concept of 
hire — although demarcation 
lines are wearing thin in some 

places. The rapid growth of the 
finance lease is indicated by the 
figures of the Equipment Leas- 
ing Association. In 1971 annual 
leasing undertaken by members 
was £15 9m: in Z97S £421 m. By 
1980 leasing undertaken in the 
UK totalled £2.2bn, rising to 
£2.7bn. This figure suggests 
that finance leasing may 
account for something near 15 
per cent of UK capital expendi- 
ture. 

Anxiety about disturbing a 
device of this significance sug- 
gests that the Government will 
he cautious In any changes it 
makes in the leasing legisla- 
tion. Less obviously, it also 
makes for caution in the whole 
field of bank taxation. For the 
authorities are likely to be un- 
willing to make tax Changes 
that affect the banks’ taxable 
capacity to such an extent that 
their involvement in the leasing 


industry is sharply affected. 

As The IFS study “Issues in 
Taxation ” points out “ What 
are perceived as problems in the 
taxation of banks are in fact 
the result of deficiencies in the 
corporation tax system as a 
whole.” The banks, through 
leasing, are spreading the effect 
of tax allowances — allowances 
which would be useless for a 
majority of companies In most 
recent years because of the 
mountain of tax losses — estima- 
ted at £35bn and rising at £5bn 
a year. 

Yet the IFS study opens up 
another area which may be open 
to attack when it points out that 
the main exemption enjoyed by 
banks as compared to other com- 
panies is from Value Added 
Tax. The study concludes: 
“ This exemption is on practical 
grounds rather than for any 
reason of principle. The tax 
treatment of activities which 
are paid for by a spread between 
borrowing and lending rates 
raises issues and anomalies not 
only in Value Added Tax but 
for other taxes as well, in par- 
ticular for income tax, tor the 
present system of taxation in 
effect allows households to 
deduct their expenditure on ser- 
vices provided by banks from 
income In computing their tax- 
able income. 

“ It is In this area we believe 
further consideration of special 
problems raised by the taxation 
of banks Is justified. These dis- 
tortions are a characteristic of 
all financial companies that do 
not charge explicitly for their 
services. We believe that it is 
possible and desirable to ensure 
that financial services — like 
other commodities — are taxed 
when they are bought by final 
consumers and — like other com- 
modities— are not taxed when 
they are bought by intermediate 
consumers. This conclusion 
implies that banks should 
charge explicitly tor their ser- 
vices and so be subject to VAT, 
while households should not be 
able to deduct these charges 
when computing their income 
for tax purposes.” 


Tough challenges ahead 


Bank unions 

fUUAI* GROOM 


THE BANK trade unions, which 
represent roughly two-thirds of 
the 230,000 staff in the five 
main English clearing banks, 
face one of the most unc ert ain 
periods in their history. New 
technology, re-organisation and 
cost-cutting by the banks have 
deepened union rivalries and 
the strength given to employers 
by unemployment confronts 
thein with stiff c h allenges. 

The main unions arc the 
98,000-member non-TUC Clear- 
ing Bank Union (CBU), a con- 
federation of the in-house staff 
unions at Barclays, National 
Westminster and Lloyds: the 
TUC-affiliated Banking, Insur- 
ance and Finance Union (Bifu), 
with over 78,000 members across 
the five main dearers (and as 
many again in Scottish banks. 


the Co-operative Bank, trustee 
savings banks, insurance com- 
panies and other financial in- 
stitutions); and the Association 
of Scientific, Technical and Man- 
agerial Staffs, which is less sig- 
nificant in banking than in 
insurance but noije the less has 
4,500 members at the Midland. 

An attempt to start talks on 
■amaflgatoation between the 
CBU and Bifu — the third in 
recent years — has dominated 
the past year, and has col- 
lapsed because of the old 
problems wf distrust, diver- 
gence of aims, and underlying 
personnel difficulties. 

It began with secret talks in- 
volving Mr Jack Britz. then 
CBU general secretary, Mr Leff 
MHls. Bifu’s leader, and the 
chairman and president of the 
two unions. A live-point frame- 
work for negotiations was 
agreed but foundered when the 
CBU executive^ concerned 
about a number of issues 
including autonomy insisted 
that there must be no pre- 


conditions. 

The question of a merger will 
arise again but it is difficult to 
say when. Its potential effect is 
also hard to gauge. Those union 
activists who want a mejger 
believe it would strengthen 
them. A number of employers, 
however, while acknowledging 
that the present situation lets 
them play one off against the 
other, believes that union mem- 
bership would fall if one single 
TUC-affiliated union was 
formed, because of the hostility 
of many bank staff to the main- 
stream trade union movement. 

The collapse of talks was fol- 
lowed soon by the resignation 
of Mr Britz, CBU’s first - general 
secretary, over policy dif- 
ferences with his executive. 
Leaders of the three constituent 
staff unions insist that these 
rup Lions do not jeopardise tbe 
CBU’s future, but there is a 
strong feeling within the banks 
that it lacks direction. The rapid 
membership growth it hoped for 
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when it was formed from the 
three former staff associations 
has not materialised. 

The CBU is indignant about 
what it feels to be cynical 
exploitation by the banks of the 
oversupply of labour to enforce 
wide-ranging measures to cut 
back on wage costs, which 
account for two-thirds of 
operating costs. These include 
tight controls on manning 
levels, higher work loads and a 
squeeze on fringe benefits. It 
has considered industrial 
action— or some kind of pro- 
test action — for the first time 
ever but embarking on this at 
a time when militancy is 
dampened everywhere by un- 
employment would be to row 
against the tide. 

The union’s leaders believe 
the traditional loyalty of bank 
staff to their employers is 
weakening but all the evidence 
suggests CBU members are still 
far from militant. Support for 
a mild proposal to ban volun- 
tary unsaid overtime over this 
An'-ji'.. s c^nt pav offer was 
tested at Barclays but proved 
insufficient. 

The CBU’s rival, Bifu, has 
come of age with the accession 
this autumn of Mr Mills to the 
TUC General Council under the 
new system of automatic repre- 
sentation for unions with more 
than 100,000 members. Bifu 
has been growing steadily, 
partly by mergers with staff 
associations in insurance: it 
now lias more than 150,000 
members. 

Setbacks 

But the union none the less 
has its problems. Its inexorable 
growth by amalgamation has 
encountered setbacks recently 
In the form of disappointing 
failures to win mergers with the 
Bank of England Staff Organi- 
sation and the Sun Alliance 
Staff Association. Leaders have 
also been concerned about the 
establishment of an internal 
broadly Left group. On the 
one hand they feel flattered 
that Bifu is now considered 
important enough to merit the 
Left's attention; on the other 
they believe this could damage 
its non-political image. 

New technology is also a 
oroblem. Activists fear job 
losses and de-skilling if new 
equipment Is not introduced on 
their terms — a 28-hour, four- 
day week — but the attitude of 
ordinary members is less clear- 
cut. At this year’s annual con- 
ference Bifu saddled itself with 
a more militant policy of 
resisting the introduction of 
new equipment unless em- 
ployers signed new technology 
agreements, allowing the union 
to negotiate its introduction 
and safeguard jobs. It will be 
difficult to make the policy 
stick. 

The difficult climate in which 
Bifu has to operate is under- 
lined by a series of issues which 
have emerged with several 
employers. Reorganisations are 
taking place in banks such as 
Barclays, Midland and Royal 
Bank of Scotland/Williams and 
Glvn’s, some of them leading 
to job losses. The Scottish banks 
are the latest in a stream of 
employers who have demanded 
an end to the unilateral right 
of either side to refer disputes 
to binding arbitration. Indus- 
trial action has been threatened 
on possible compulsory redun- 
dancies at the Co-operative 
Bank. 
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UfeVe become one of the most successful international 
banks of recent decades by offering clients a total banking service. 

Come to us with a project in need of finance and. if its viable, 
making the money available is the least we can do. 

Creating environments where businesses flourish is our forte. 

Using a potent combination of flair and expertise we’ve 
achieved spectacular growth. 
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national network comprising more than 360 offices in 14 countries. 
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On many occasions in a company’s 
life, decisive thought and swift action are called 
for to ensure success — and sometimes even 
continued independence. 

At County Bank, we have a highly 
active and professional corporate finance group 
ready to meet your needs. 

If you’d like to get some idea of just how fast 
we can move, please contact us. 


County Bank 

Old Broad Street, London EC2N IBB. Tel: 01-638 6000. Telex: 882121. 

London, Birmingham, Edinburgh, Leeds, Manchester; 

TSIew York, Tokyo, Dubai 
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International business 



The number keeps increasing 


Tbe foreign 
banking 
community in 
London 

MICHAEL BLANDEN 


The way to look at international 
banking services is through BCC 

The Bank of Credit and Commerce International was bom 
international - a fact which has certainly helped its growth. 
The BCC Group now has offices in 61 countries. Capital' 
funds stand at over US$640 million and total assets exceed 
US$9,650 million. 

Whatever international banking services you need, a talk with 
your local BCC manager could be very useful. Speed, 
efficiency and your convenience are what count at BCC. 
Contact us at any of our offices - there are 45 in the United 
Kingdom alone - or get in touch at the following address: 

Bank of Credit and Commerce international 
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IT WOULD NOT have been sur- 
prising if tbe flow of foreign 
banks opening offices in Lon- 
don, which has continued with- 
out pause for many years, had 
slowed down over the past 
year or so. London remains the 
world's leading international 
financial centre, but it is an 
expensive place to run a bank- 
ing operation and there have 
been several factors which 
might have been expected to 
reduce -the attractions for new- 
comers — if not to persuade 
established offices to leave. 

First, the UK economy has 
been depressed, and tbe oppor- 
tunities for foreign banks to 
develop lending to British cor- 
porate customers therefore 
limited. Second, on the inter- 
national banking side the banks 
have been affected -by the prob- 
lems of rescheduling of country 
debts and the sharp decline in 
international syndicated lend- 
ing. Furthermore, the establish- 
ment of the international 
banking facilities in New York 
must have had some effect on 
London's offshore banking acti- 
vities as well as taking business 
away from other centres such 
as the Caymans — .though the 
impact may have been disguised 
by the continued overall growth 
of Eurocurrency markets. 

Despite -these developments, 
however, the number of foreign 
banks in London has continued 
to grow. The listing of foreign 
bank offices published in The 
Banker of November last year 
showed that a total of 379 
foreign banks had established 
direct representation in London, 
through branches, subsidiaries 
or representative offices, a net 
increase of 29 compared with 
the previous year. 

This year's listing is not yet 
finalised but there has again 
been a considerable number of 
newcomers, possibly totalling 25 
or so. The attractions of Lon- 
don remain its pivotal role in 
International banking, related 
to its -long-established banking 
traditions and its pool of ex- 
perienced bankers, its advanta- 
geous time-zone, the fact that it 
speaks English, the language of 
international banking, and the 
strength of the other financial 
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"markets which the City is_able 
to offer. ~” 

There has, however, been a 
change in the partem of new 
banks arriving in the City, vir- 
tually all the world's Largest 
banks are already established in 
London; some of them have 
been there for a long tune. Out 
of the top 100 banks in the 
world, as defined in The 
Banker’s June listing, only 10 
had no direct representation in 
London last November — and of 
those several were represented 
indirectly through joint ven- 
tures. Three more of the top 
100 have come — Rabobank 
Nederland, Shockochukin Bank 
of Japan and Skandinaviska 
Enskilda Banken, which has 
been building up its own re- 
cently established investment 
banking operation. 

The more recent newcomers 
include a variety of types of 
bank. There has been a con- 
siderable n umb er from the 
heavily indebted countries of 
t jirin America, with, for 
example, six new entrants from 
Brazil last year. There has been 
a trend for banks with more 
specialised origins such as sav- 
ings or mortgage operations in 
various countries to extend their 
horizons into international 
activities, with London as one 
of the first ports of call. More- 
over there has been a tendency 
for banks which had previously 
relied on joint ventures opera- 
tions to provide a London 
presence to set up their own 
offices now that they feel able to 
deal with international business 
from their own resources. 

Pioneer 

London pioneered the consor- 
tium approach to international 
h anking at a time when the 
Euromarkets were relatively 
new and many banks felt a need 
to share the risks and draw on 
joint experience to undertake an 
unfamiliar type of business. 
Many of those banks have now 
reached international maturity 
and in consequence there have 
been some significant changes 
among the consortium banking 
community. 

The oldest of the consortia. 
Midland and International 
Banks, established in 1964, was 
bought out by Standard 
Chartered Merchant Bank, a 
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1967 

Directly 

representedt 

114 

Indirectly 

represented* 

Total 

U4 

1868 

135 

— 

135 

1969 

138 

— 

138 

1970 

163 

— 

163 

1971 

176 

25 

201 

1972 

215 

28 

243 

1973 

232 

35 

267 

1974 

264 

72 

336 

1975 

263 

72 

335 

1976 

265 

78 

343 

1977 

300 

55 

355 

1978 

313 

69 

382 

1979 

330 

59 

389 

I960 

353 

so 

403 

1981 

353 

65 

418 

1982 

379 

70 

449 

t Directly represented through 

a representative office, branch or 

* Other banks indirectly represented through a stake in a joint 
venture or consortium bank 

Source: Tbe Banker, November 1982 


subsidiary of one of its share- 
holders. The two shareholders in 
Banque Franchise de Credit 
International — Credit Commer- 
cial de France and 
Banque Internationale pour 
l'Afrique Occidentale — decided 
to close the joint operation and 
open their own offices. 

International Energy Bank, 
one of the banks set up when 
it was fashionable to go in for 
more specialised types of 
activity, has been bought out by 
Soci£te Financifere Europdenne 
— itself a consortium in which 
Barclays, which retains a 15 per 
cent stake in IEB. is also a 
shareholder. There has been a 
good deal of shuffling among 
the Scandinavian banking 
groups, which have particularly 
favoured the joint venture 
approach. 

Nordic Bank is being bought 
out by its Norwegian share- 
holder, Den norske Creditbank, 
with the other participants 
setting up their own operations. 
The other large Nordic consor- 
tium, Scandinavian Bank, has 
seen its two Danish shareholders 
sell out to the other partners. 

But at die same lime other 


Scandinavian banks have come 
in through joint ventures; not- 
ably SKOPbank and Swedbank 
in the FexmoScandia group and 
a joint representative office for 
four smaller banks from the 
region, Fiskemes Bank, Jyske 
Bank, Uplandsbanken and 
Wermlandsbanken. And yet 
another new arrival is itself a 
joint venture, Banque Arabe et 
Internationale d’lnvestissement, 
which agreed earlier this year 
to buy the small merchant bank 
riray -Dawes Bank. 

If tbe pattern is changing , 
therefore, there is no sign of 
flagging interest in maintaining 
operations in London; indeed, 
with a considerable number of 
banks opting for direct rather 
than indirect representation, 
the opposite seems to be the 
case. It is reasonable to ask, 
then, what the attractions are. 

London certainly has a num- 
ber of advantages as an inter- 
national financial centre. But 
it might be questioned whether 
it is really appropriate for what 
are in some cases relatively 
small savings, mortgage or re- 
gional banks to undertake a 
significant international com- 
mitment; and whether the cost 


of maintaining even a modest 
representative office in London 
can be justified by the returns 
or even by any improvement 
in service which can be offered 
to the clients, of the bank at 
home which could sot be pro- 
vided through’ the more tradi- 
tional channel of correspondent 
relationships with UK banks, 

Whatever tbe reasons, how- 
ever, there is no doubt that the 
presence of the foreign banks 
m London has made a substan- 
tial impact on the British bank- 
ing community and not only 
in the arena of International 
banking. Competition from the 
foreign banks for domestic UK 
business, particularly hi the 
corporate sector, has un- 
doubtedly contributed to the 
creation of a much more ag- 
gressive approach among the 
UK clearing and merchant 
banks. 

The competitive atmosphere 
has been heightened by the ex- 
tension of tbe privilege of 
eligibility for bank bills to be 
rediscounted at the Bank. of. 
England which was put into 
effect in August .1981; this led 
to a sharp rise in the volume 
of acceptance credits-— the mar- 
ket has more than doubled in 
size to over £13 bn — and stiff 
competition which cut returns 
to the bone, prompting the 
Bank to ask a number of 
foreign banks to cut back their 
activities in tills area. 

Most significantly, the foreign 
banking community has taken a 
substantial slice of domestic 
lending, particularly in the 
corporate sector, with the 
American banks in the fore- 
front Figures from the Bank 
of Kw gianri Quarterly Bulletin 
show that in May this year the 
foreign banks accounted for 
around 15 per cent of the total 
sterling advances of banks in 
the UK and for as much as 65 
per cent of advances in foreign 
currencies. 

The foreign banks are there- 
fore a vital part of the City of 
London's community, recognised 
by the importance which the 
Bank of England itself has 
placed on listening .to their 
opinions as it exercises its 
supervisory role, and an essen- 
tial competitive component in 
a domestic market which might 
otherwise be rather too cosy for 
the bankers. 


UK’s enviable position 


International 

banking 

DAVID Lft SCFi m 


IN COMMON with banks all 
round the world, the big British 
banks have had to grapple with 
major problems resulting from 
the LDC debt crisis in the past 
12 months. 

But, on the whole they have 
been better off than their 
foreign counterparts: not only 
has -their exposure to the LDCs 
been generally smaller; they 
have also been in a position to 
make substantial provisions 
against doubtful foreign loans. 

Three of the big four, Bar- 
clays, NatWest and Midland, re- 
ported higher interim profits 
this summer despite higher bad 
debt provisions compared with 
the same period, last year. Only 
Lloyds, which has -the largest 
exposure to doubtful loans, 
because of its strong tradi- 
tional involvement in Latin 
America, had lower profits — 
albeit only modestly so — 
because of a doubling in 
provisions. 

Ironically, those broadly 
encouraging results from the 
Big Four were in large part 
due to the profitability of the 
banks' foreign operations. This 
was so even at Lloyds, whose 
international subsidiaiy LBI 
earned as much in the first 
half of this year as in the whole 
of last year. 

Despite Third World debt 
foreign lending can still be 
lucrative in the right places. 
But on top of that, fee income, 
foreign currency trading and the 
depreciation of sterling boosted 
income as well. This contrasted 
with the flatness of business in 
the UK and enabled NatWest, 
for instance, to raise the share 
of profits earned abroad from 
one third to half the total. 

Some signs of improvement 
are also noticeable in the large, 
but somewhat lacklustre U.S. 
operations of Barclays, NatWest 
and Midland. Barclays was 
forced to make large provisions 
against bad American debts, 
and has given its U.S. commer- 
cial banking business a 
thorough shake-up. But it is 
now looking for healthier 
returns. 

NatWest’s National Bank of 
North America, whose image 
is being refurbished to identify 
it more closely with the parent, 
is showing higher profits. Mid- 
land's Crocker Bank in Cali- 
fornia is still dogged by poor 
real estate loans but the group 
says it is encouraged by the 
pick up in the Californian 
economy. 

For all these banks, including 
Lloyds which has a long estab- 
lished retail banking business in 
California, the U-S- marks the 
major thrust of their overseas 
development The U.S. banking 
industry is, however, on tbe 
brink of major regulatory 
changes which should be ea> 
tremely challenging. 


One of the objectives for 
American diversification is to 
tap new funding sources. Nat- 
West became the first clearer 
to take advantage of the stream- 
lined SEC “ shelf registration ” 
last year to make a $2 50m debt 
issue. Barclays registered 
S500m, and lias so far floated 
$400m of that 
The LDC debt crisis has cer- 
tainly not caused any rethink- 
ing along Lombard Street about 
diversification overseas. As Mr 
Peter Leslie, general manager 
at Barclays put it, cross* order 
lending is a relatively small part 
of the UK banks' international 
operations. However, he is con- 
cerned that the stretching out of 
LDC debt will lock up assets 
on bank balance sheets, and he 


Loans 

Equity 


LATIN AMERICAN LOANS (£bn) 

Standard 

Barclays* NatWest Midland Uoyds** Chartered* 
2.3 M 3.6 3.6 OB 

2 J 2.6 2.0 2.0 1.2 


* Includes loans to all countries experiencing difficulties such 
as Eastern bloc. These additional Items are small. ** Lloyds 
has disclosed Latin American loans of £2.7bn, excluding Mexico. 

Source: Published accounts and IBCA Ranking Analysis. 


has proposed a soheme wherby 
central banks would discount 
existing bank loans for cash, on 
condition that banks relent the 
proceeds to the original 
borrowers. 

Like many such “lifeboat” 
schemes, it has not generated 


much enthusiasm at official 
levels. But Mr Leslie remains 
convinced that the commercial 
banks will not be able to supply 
the kind of loan volume needed 
to ease the LDC crisis, and that 
governments will have to step in 
wtfih substantial extra funds. 
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“Bankers warned of retail challenge" 

Fina ncial Tim es. Hay 1983 

Afc Natwest to'offer 'cheq u^acco^^ 
with interest" 

Financial Times, May 1 983 


“Events in the markets can create the 
need for a new kind of facility which 
only advanced computing 
■technology can make possible" 




In the past two years the change 
of p»ce in the financial industry has 
been awesome: mortgages from 
banks, current accounts with building 
societies. The whole banking 
structure has altered dramatically to 
keep pace with customer demand for 
more fl exible financial packages and 
aggressive marketing from other 
financial institutions. 

It is generally agreed that die 
key to the required flexibility is 
technology. The banks with the 
technological edge will have the 
competitive edge. The key to 
survival is in the bank's ability to offer 
cost effective, innovative services. To 
do this, the bank must have computer 
systems which support rapid change, 
impose no restrictions on marketing 
and efficiently handle a widely 
variable workload. 

Hogan Systems has recognised 
this change in banking 
and introduced 
a revolutionary 
family of software 


"Hogan 

Tom orrow’s Software 
Here Today 


The Banker, May 1983 

products designed to meet 
the needs of banks and other 
financial institutions preparing for 
competition in the 80’s. 

Hogan Systems product 
offerings have been developed in . 
participation with its more than 90 
clients in the U.S. and Australia/New 
Zealand. This has resulted in a fully 
integrated solution to large scale 
financial data processing needs, 
addressing all areas of hfw 
processing, deposit processing, 
current account processing, financial 
modelling and forecasting. 

This integrated approach has 
made Hogan Systems the market 
leader in sophisticated hankin g 
systems. 

■ - If y° u ”°uld like to receive more 
information on our product offerings 
please write or ring: 

Hogan Systems 
Chesham House 
150 Regent Street 
London Wl 
Teh 01-439 6388 
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Ann to develop foreign side 


Money brokers 

DUNCAN CAMPWJU-SMnH 


THE FIVE leading London 
money brokers are still r unning 
last oa the City's inside track. 
The profitability of -their basic 
foreign exchange and currency 
deposit broking business has un- 
doubtedly- slowed over -the last 
year or so— and -the shares of 
the four publicly quoted com- 
panies in the sector have in 
recent months, given up a size- 
able part of the gains made in 
a boom period since 1980. But 
the brokers themselves continue 
to chase . new developments 
which have already generated 


other major source of growth 
for all the brokers. 

At present the scope for the 
brokers to act in Japanese 
markets is seriously con- 
strained. rather as it used to 
be in New York before 1978. 
The ground rules do not allow 
the Japanese banks to use the 
brokers as intermediaries in 
their international foreign ex- 
change and deposit trans- 
actions. Any change in thic 
situation would open a very 
big potential market, though it 
is a moot point how much busi- 
ness the brokers might lose in 
Hong Kong and Singapore as 
a result 

Working practices in Tokyo’s 
foreign exchange markets are 
being brought increasingly into 
line with those prevailing inter- 
nationally, a process many 
observers think should be corn- 


very considerable growth for pfeted within a' coiipte oF years. 

“When all this happens," says 


them and which make them a 
natural subject of speculation In 
the City’s present climate of 
change. 

.. Geographically, all five have 
established dominant positions 
in New York as well as London 
and axe working with varying 
degrees -of commitment to ex- 
pand their international cover- 
age further. Tullett and Riley 
International — the odd man out 
of the five in remaining un- 
quoted — has only recently been 


one of the leading domestic draw far more from stock- 
broking companies (the broking and fund management 
“ tans hi) in Tokyo, has also than we do from money brok- 
this year expanded further in ing, which now accounts for 
New York. In April it spent less than 20 per cent of our' 
526m acquiring Garban, one of profits.” 

the four wholesale dealers in Mercantile House owns the 
U-&- government securities. Oppenheimer stockbroking 
This product diversification, group in New York. Exco also 
moreover, has now in some owns a stockbroking subsidiary 
cases gone well beyond a hori- in W. L Carr, Sons and Co, 
zontal expansion into other which is based in Hong Kong, 
dealing activities. Exco Inter- and other money brokers have 
national has just secured developed securities dealing 
majority control of Telerate, expertise elsewhere. The 
the New York financial informa- obvious question now most be: 
tion service and acquired con- will one or more of them move 
trol in August of Gartmore In on the UK stockbroking 
Investment Management. The community In order to gain 
latter transaction in particular, access to a reconstituted 
while widely acclaimed as a London Stock Exchange? 
shrewd addition to Exco’s Few if any analysts of the 
interests, exemplifies the pro- sector have any refOdoubt that 
eress made by the top brokers this is going, to happen. It is 
towards becoming vertically even regarded as a possibility 
integrated financial service f or p. Martin, the least 


Mr Bill Matthews, finance 
director of Exco International, 
the broker most respected for 
Its knowledge of the Japanese 
scene, “ the logical outcome 
must be that the banks, once 
allowed to deal with local 
brokers, will do so rather than 
deal directly with banks over- 
seas. Suddenly they could use 
one or two brokers In place of 
having 30 or 40 telex machines 
as at present’ 


groups. 

Convenience label 

Astley and Pearce and M. W. 
Marshall, two of the best known 
names in the traditional 
London broking market, are 
respectively owned by Exco and 
by Mercantile House. Both 
these parents now have a 
spread of interests which 
renders the term broker little 
more than a label of con- 
venience when applied to the 


.. . . . - _ „ - The second line of diversifies- 

reconstituted as Tullett and tion for the brokers is taking groups as a whole. Mr John 
toi^o Forex International, for them Into new financial Barkshire, chairman of Mercan- 
exampie. As this might suggest, markets. Mill* and Allen, for tile House, needs no prompting 
Tokyo is the foreign market example, which itself has a long- on the matter: “ We are a 
most favoured to provide an- established relationship with financial services group. We 

Easier terms bring some 
problems in their wake 


Finance houses 

RAY MAUGHAM 


THE MEANS by which credit is 
offered in Britain have been 
developing rapidly in the last 
fdw years and the finance 
bouses can reasonably claim that 
-they have been able to respond 
adeptly. Throughout a period 
which has seen the Introduction 
and. astonishing growth of credit 
cards, the increasing accept- 
ance of budget accounts, 
revolving agreements and point- 
of-sale facilities, hire purchase 
has held Its shard of the total 
credit market at 40 per cent 
The business . received an 
enormous shot in The arm in the 
summer of 1984 when the Terms 
Control was abolished. As a 
result of consistent lobbying 
the Industry eventually freed 
Itself of the lending shackles 
which, as the finance houses saw 
it had hindered expansion in 


of the companies that count In 
the industry and which main- 
tains its very necessary con- 
tacts with the Inland Revenue, 
tile Office of Fair Trading; the 
Bank of England, and other 
organisations has advised 
caution. Its members are re- 
commended to ask for a 20 per 
per cent down payment and a 
three-year term. That should 
be good enough but the FHA is 
concerned that “fringe" opera- 
tors are asking for little or no 


volatility which calls upon all 
our skill in arriving at a pricing 
structure which will ensure a 
prudent margin throughout the 
length of an agreement.’’ 

The skills which have main- 
tained the houses’ share of the 
overall credit market have not 
been sufficient to preserve 
profitability. The FHA’s figures 
show that margins after 
deducting a charge for the cost 
of shareholders’ funds have 
Allen from 2.47 per cent to 0.11 


deposit and four years within per cent between 1978 md the 


which to repay. 

Evidence of the impact of bad 
debt is sketchy at present but 
leafing houses such as Lloyds 
and Scottish, United Dominions 
Trust and First Co-operative 
Finance have all highlighted the 
problem; to -one - extent - or 
another, in trading statements 
this year. 


first half of 19S2 which, when 
the notional cost of share- 
holders’ funds is included, 
means that the houses are 
making annualised profits of 
£1.76 for every £100 on the 
books against £3.91 four years 
ago. 

While nobody is claiming the 
current experience is anything 


Fortunately the structure of like so severe as the financial 


the business is changing. When 
Lloyds and Scottish, which is 
controlled by Lloyds Bank, 
bought Bowmaker, formerly a 
subsidiary of C. T. Bowring, the 
insurance broker, and The 


and property slump of the early 
and mid-1970s, the houses have 
been exploring new avenues to 
fund on a longer and more 
secure basis. 

Interest rates look relatively 
calm at present but when the 
water becomes choppier once 
again, the instalment credit In- 
dustry must contemplate a fund- 
ing base which, last year, com- 
prised only 14 per cent of its 
own equity and 20 per cent of 
deposits from the public. There 
may be a way out in that the 
This relationship, however, FHA members' total 7m c Dr- 
does not ease one of the Finance porate and consumer customers 
Houses’ nagging problems. Some who are served from 1,700 
60 per cent, the FHA has cal- branches throughout the 
culated, of the sector’s short- country. Almost 200,000 cus- 
and medium-term lending is on turners keep their savings in 
fixed interest rates whereas 56 finance house deposit accounts 
per cent of its own funding last and a vigorous campaign to 


important manufacturing sec- Trustee Savings Banks took 
tors, notably the car industry. over UDT, the deals served to 

From July 27 the limits that highlight the growing Import- 
meant that car buyers had to re- ance of the big High Street 
pay within 24 months and put banks in i n stal m ent credit, 
down an initial 25 per cent Barclays, for example, .runs 
deposit were gone. The rate of Mercantile Credit and National 
growth in the consumer lend- Westminster owns Lombard 
itig market almost doubled North Central, 
between the first and second 
halves of the year to 29 per cent 
between July knd December. 

The boom has continued. 

Government statistics released 
recently showed that finance 
house outstandings at almost 
£l2.4bn in June were a fifth 
higher than 12 months pre- 
viously. 

In spite of this buoyancy 
many of the leading finance 
houses are concerned about the 
problems' That unfettered hire 
purchase arrangements may 
bring. Most obviously, the pro- 
vision for had debt and late re- 
payments has grown from £30m 
to £130m in the past four years. 

The Finance House Associa- 
tion, the body representing most 

PROFILE: Fred Crawley 

Eye Oil improving branch system 


year was taken at market- 
related rates, much of it on a 
three-month, roll-over basis. 

Lacking the endowment 
profits which the houses’ clear* 
ing bank parents still enjoy, the 
instalment credit companies are 
forced to adapt to the fluctua- 
tions — sometimes wild and un- 
predictable swings — of interest 
rates. As Mr Stuart Errington, 
chairman of the FHA, remarked 
earlier this year, “it is that 


attract new depositors could 
ease some of the pressure on 
operating margins. 

As it is the consumer credit 
market appears to be shifting in 
two opposing directions. On 
the one hand, small loans busi- 
ness — - revolving credit — has 
increased while, on the other, 
there has been a rise in longer- 
term lending through mortgage 
and home improvement 
advances 


One U.S. idea which the bank own patch. We are encouraging 
is exploring seriously is picking branch managers to till their 
ntr the creamier seement of the own areas more intensively.” 
. ' ofilr 1 2 ££ retafi^BMl^by targeting efforts Mr Crawley stresses, however, 
a Dante wmeo nas my j- customers that this does not mean creating 


“IT’S QUITE a culture shock 
to move from a bank which has 
20 per cent of the market to run 


cent — you can Invent perpetual 
motion and no one notices. 
Fred Crawley, deputy chief 
general manager of lioyds 
Bank, has just returned from 
California and is now picking 
up the threads of his old Job. 

He was sent over as chief 
executive of the bank s U.S. sub- 
sidiary, Lloyds Bank California 
(LBC). after the bank reported 
operating losses of $2-32m in 
1981. Like ocher US. banks, 
LBC was hit by rising funding 
costs on its largely fixed rate 
lending portfolio. Now, Mr 
Crawley says, the hauk is on 
the road to recovery, after an 
operating loss of $3.45m last 
year. “Wo shall cejne out with 
a fairly modest profit this year. 

He found his UB. stint a very 

“refreshing experience* It was 

great fun to run a tittle bank 
particularly when the waves of 
deregulation began to crash 
around our ears. . He nas 
watched the move of retailors 
such as Sears Roebuck into the 
financial services field with 
Interest. H We still have a lot to 
learn from remilws." he says- 
With electronic systems already 
Is place for accounting and 
stocktaking, financial services 
we juat in«h«r string » 
bow. The larger potential UK 
threat he drinks, is the 
Offire. thmuth ir veins unlikely 


towards "upscale 1 , , 

with salaries in the £20, 000-plus another layer of management 


bracket. This is an area which 
some UK merchant banks are 


between regions and branches. 
Mr Crawley is a typical 




already moving into but Mr career clearing b anke r, joi nin g 
Crawley argues that a clearing Lloyds at the age of 16 and 
bank can offer just as tailored working his way up through the 
a service. “If you've got a big domestic network until be was 
■ ’ *■ — sent to the newly acquired First 
Western Bank in California in 
1975 “to help the two banks 
get to know each other.” He was 
therefore a natural choice for 
the post of chief executive there 
last year. He was appointed 
deputy chief general manager 
in 1978 and although there was 
some speculation that he might 
remain in California he was re- 
called to his old post earlier 
this year. 

One of the pluses of his job 
has been the ability to combine 
banking with his main passion 
—aviation. Financial backing 
by the bank for Edgley Aircraft, 
manufacturers of the Optica 
light iarcraft, came about after 
a chat with the company's 
directors at the Paris Air Show. 
Lloyds Bank also sponsors a 
number of air shows. “ It has 
been suggested.” says Mr 
Crawley, whose office is 
decorated with models of com- 
mercial aircraft, “ that the bank 

does these larjs? air-export 
finance deals so that I can keep 
the model. I completely deny 
it.” 


trust department you don’t have 
to rely too much on one or tiro 
brilliant people," he says, "and 
our geographical reach offers a 
personal delivery service.” 

Unlike Midland Bank and 
Barclays which both announced 
brant* closures earlier this 
year. Lloyds does not see the 
need for cutbacks although it 
has closed a number of sub* 
branched recently. Mr Craw- 
ley argues that Lloyds never 
had say “partially digested 
mergers'' to contend with and 
in some areas of the UK— 
the north-west, for example — the 
wawic is even under-represented. 

Instead he is seeking to 
improve the quality of the 
branch system and although tne 
bank are still considering 
"satellite” banking, it is now 
concentrating on the chief 
manager” concept. This has 
been operating over the last 
year to four areas and involves 
a senior manager in one area 
co-ordinating the marketing 
efforts Of a number of branches. 

** xt is awfully difficult to de- 
cide on a branch's catchment 


diversified so far of the money 
brokers. Certainly all the 
quoted companies have now 
enjoyed such a rapid expansion 
of their market capitalisations 
that financial considerations 
will be no bar to their gaining 
control of stockbroking partner- 
ships in the City. For the 
moment the Stock Exchange's 
own ruling against any non- 
member firm having more than 
29.9 per cent of a partnership 
appears a deterrent; but this 
could easily change if reforms 
looked imminent or competitive 
pressures built np among pro- 
spective purchasers. 

When it comes to takeover 
speculation, however, the 
money brokers can feature on 
either side. Here again there 
is a certain uniformity of view 
among the senior executives, 
who take a philosophical view 
of the chances. While the possi- 
bility is envisaged calmly 
enough, though, many observers 
expect to see the brokers con- 
solidating some tangible assets 
in the near future, not least to 
build up their balance sheets 
in case of a sadden bid 
approach. 


a tremendous amount 
from this unique service- 
and I didn’t even 
bank with themT 


The Bank of Scotland can tell you 
eveiything you need to know about 
Government grants for business. 

Our special Government Assistance 
Information. Service will tell you exactly 
how and where to lay your hands on 
financial aid. 

For all kinds of projects. For 
kinds of purposes 


Whether you bank with us or not 
Just get in touch. Tell us what you have in 


tget 

i<£\ 


mina. We’ll do the rest 

Call at your local Bank of Scotland 
branch or phone the GAINS Information. 
Centre: 0&-226 5600. 



Jenny Ireland 


TtlE 

Alternative 

Change a manager who 
only knocks your proposition 
for one ivho Kelps you 

" knock it into shape. 



Tel's face it, borrowing money isn't easy/ says Bill Wagstaff, 
'that's why we go out of our way to help customers 
as much as possible.' 

'As any Williams & Glyn's customer who's been to 
us for a loan will tell you, a meeting with one of our 
managers tends to be an agreeable combination of 
businesslike cooperation with relaxed friendliness and 
informality. 

This is particularly helpful to customers who run 
their own businesses. They don't have large accounts 
departments backing them up. And putting a 
proposition for a loan together isn't easy, even 
though it's a sound one. Only too often a good case 
for extra finance has been delayed or lost purely 
because it has been inadequately prepared. Our 
managers are well aware of this and are always ready 
to offer advice, to see if a proposition can be knocked 
into shape. They like to look for reasons why they can 
lend, not reasons why they can't/ 

/For a really flexible loan take a look at our Business 
Borrowing Plan.' 

With the Williams & Glyn's Business Borrowing Plan, loans for fixed assets 
can either beat fixed rates soyou know exactly how much the loan will cost you over 
its duration, or they can be Imked to the Bank's Base Rate so that the interest varies 
with market forces. 

Fixed rate loans are available from £5,000 to £100,000 over up to 5 years, with 
interest and capital bang repaid monthly. Variable rate loans are available from 
£3.0,000 to £250,000 over up to 10 years, and whilst interest is payable quarterly, 
it mm be possible to schedule the capital repayments to suit the cash flow of 
vtmrbusiness. 

booklet Borrowing for the Purchase of Assets, which includes 
our Business Borrowing Plan, call in at any Williams & Glyn's - 

post the Freepost coupon below. 



WILLIAMS SGUTN’S** 

TheAlteptotive Bank. 

r~NO STAMP REQUIRED _ ] 

I Post to Williams & Glyn's Bank pic. Dept. B!S , 
| FREEPOST LONDON SE17BR. I 

. Please send me your free booklet 
J Borrowing for the Purchase of Assets J 
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maus&&CiI)n iB>mhpk Ifegiiirird Oiur. 20 Ikrwluildiir, Union EOT JOT. ArntrofrciodTlir RiyalRuArttoOandGnxip 


1= TEL. NO. BSi | 



xn 


Financial Times Monday September 26 19S3 


Bayerische Vereinsbank 
Interim Figures 1 983 




Bayerische Vereinsbank AG 
(Union Bank of Bavaria) 
London Branch 

40, Mooraate 
London fcC2R 6EL 
Telephone (01) 6289066 
Telex 889196 bvlg 


Bayerische Vereinsbank 
International SJL 
38-40, Avenue Monterey 
BoTte Postale 481 
Luxembourg 
Telephone 42 86 1 1 
Telex 2654 bvilu 


Bayerische Vereinsbank AG 
Head Office 
international Division 
Kardinal-Faulhaber-Strasse 1 
D-6000 MQnchen 2 
Telephone (089) 2132-6671 
Telex 529921 bvmd 
SWIFT: BVBE DE MM 



BAYERISCHE 

VEREINSBANK 

AKTIENGESELLSCHAFT 


Rabobank. 

The right partner for business 
with the Netherlands. 


Bilateral trade between 
the Netherlands and the 
United Kingdom continues 
to grow. Rabobank has 
therefore opened a repre- 
sentative office in London. 
It is here to assist British 
companies maintaining 
trade relations with the 
Netherlands. It is here to 
help you with information 
about trade opportunities 
and suitable business loca- 
tions in the Netherlands. 

The Rabobank London 
office also helps in ob- 
taining finance, raising 
loans in Dutch currency 
and in acting as an inter- 
mediary in financing sub- 
sidiaries based in the 
Netherlands. 

For Rabobank knows its 
country inside out. 

One third of all Dutch 
companies do business with 
Rabobank. Some 3,100 
offices offer on-the spot 
service in the Netherlands. 
And since the Netherlands 

Mcmb<?r of Unico Banking Group. 


is one of the world’s most 
important trading countries, 
Rabobank offers you inter- 
national financial expertise 
as well. 

With total assets exceed- 
ing 1 10 billion Dutch guil- 
ders, Rabobank is not only 
one of the largest banks in 


the Netherlands, it also 
ranks among the 50 largest 
banks in the world. 


So: 


i if you are looking 
for the right partner in 
international business 
financing, please contact 
our representative office in 
London. 



Rembrandt country is Rabobank country. The country where traditions 
of excellence continue to flourish . 


London Representative Office, Princes House, 95 Gresham Street, 
London EC2V7NA. Tel. 01-606 6361. Telex 892950. 



Rabobank 

Rembrandt country is Rabobank country 

Rabobank Nederland, International Division, Caiharijnesingel 30, 351 1 GB Utrecht, the Netherlands. Telex 40200. ?• 
Branch office New York, U.S.A. Telex 424337. Representative office Frankfurt/Main, F.R.G, Telex 413873. £ 
Subsidiary Curasao, Curacao N. A Tdex 3422. 
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Sorties south of the Border 


Scottish 

MARK MEREDITH 


INTERESTING things are 
happening: in Scottish banking: 
major reorganisations, moves 
to extend influence south of the 
Border, more pioneering work 
in electronic banking and 
intensified activity in the retail 
banking sector — even new 
banks. 

In June the Royal Bank of 
Scotland announced the long- 
awaited merger of the Royal 


with its subsidiary Williams 
and Glyn's in England, creating 
the fifth largest High Street 
bank in Britain after Lloyds. 

The merger, a key goal of 
Mr Sid Proctor the Royal's 
general manager, will put 
banking devolution to the test 
with z powerful London 
branch handling much of the 
city -based business while 
administration remains Scottish 
and in Edinburgh. 

The Bank of Scotland, mean- 
while, has opened a Southamp- 
ton branch, its eighth office 
south of the Border, and 
launched an experimental home 
banking service through the 


Prestel system in co-operation 
with rite Nottingham Building 
Society. 

The Clydesdale Bank, a 
wholly-owned subsidiary of the 
Midland, has expanded its point 
of sale agreement with BP. 
allowing customers at 26 petrol 
stations in Scotland to pay with 
their bank cash cards. 

The Trustee Savings Bank 
has emerged as a thrusting 
force with eyes on the retail 
banking sector despite the tradi- 
tionally held view that Scotland 
is overbanked. Four savings 
banks amalgamated in May to 
form TSB Scotland with con- 


siderable autonomy within the 
national framework to compete 
with the three Scottish clearing 
banks. 

' Two would-be bonks have 
also, been formed in Scotland. 
Quayle Monro, set up by Ian 
Jones, formerly of the British 
Linen Bank, and Midtael 
Munro, a director of East of 
Scotland Investment Managers, 
hopes to eventually apply for a 
deposit taking licence from the 
Bank of England. Adam and 
Company, launched in the 
spring, intends to become a 
private retail bank specialising 
in persona! banking. 


Lessons learnt from hard times 


N. Ireland 

BRENDAN KEENAN 


BANKS IN Northern Ireland 
are steadying themselves after 
a recession which saw the 
disappearance of much of the 
Province's manufacturing base 
and three years of economic 
stagnation. There are hopes that 
the worst may be over and the 
banks are looking ahead to a 
period o: retrenchment, with 
the emphasis on improved 
efficiency and services rather 
than growth. 

There are four clearing hanks 
In Northern Ireland. Two of 
them — Northern Bank and 
Ulster Bank — are subsidiaries 
of Midland and Nat-West 
respectively, while Allied Irish 
and Bank of Ireland have their 
headquarters in Dublin. 

All four report results on an 
all-Ireland basis and only 
Northern has the bulk of its 
business — about three quarters 
—in Northern Ireland. In prac- 


tice, however, most Northern 
Ireland business Is run separ- 
ately from the bank's Belfast 
head office. 

In addition the Trustee 
Savings Bank has provided 
sturdy competition for the Big 
Four, offering more flexible 
opening hours and customer 
services than the dearers have 
so far managed. 

Bad debts have been the 
major problem for all the banks 
since 1979 as manufacturing 
companies across the Province 
went to the wall or ran into 
difficulties. Northern Bank as 
the traditional lender to the 
textile and engineering indus- 
tries, was particularly hard hit. 
Its subsidiary. Northern Bank 
Development Corporation, suf- 
fered severe losses in the 
property and new industry 
sectors in which it specialised. 

The banks have been sheltered 
somewhat by their lack of 
foreign exposure and by the 
importance of apiculture in the 
local economy. On average, a 
fifth of the bank's lending is 
to the agriculture sector, with 
Allied Irish having a traditional 
hold in this area. 


Farm incomes picked up this 
year after two very bad years. 
But farmers are sound 
customers, with much lower 
borrowings than industry, and 
even in the lean years bad debts 
were not a serious problem. 

The banks have aiso benefited 
from their moves into mort- 
gage finance, where demand 
bas exceeded expectations and 
compares well with UK levels. 
There has also been a boost 
for their hire purchase sub- 
sidiaries and associated com- 
panies as a result of the big 
increase in new car registra- 
tions this year. 

The worst may be over but 
all the banks believe recovery 
in Northern Ireland will be 
even slower than In the UK 
as a whole. One banker warned 
that more companies will fail 
in the recovery stage because 
they now lack the resources to 
compete for new business. 

Demand is expected to 
remain flat for the foreseeable 
future and the banks will be 
competing for increased mar- 
ket share through improved 
customer services. They face 
tough competition from the 
rapid expansion of the building 


On road to recovery 


Isle o£ Man 

ALAN FRIEDMAN 


THE Isle of Man has been 
shaken badly over the past 12 
months by the banking crisis 
which followed the collapse last 
year of the Savings and Invest- 
ment Baid: (SIB). The bank's 
depositors face potential losses 
of £45m. But the tiny offshore 
tax haven is now on the road to 
recovery and has taken a 
number of steps to protect its 
reputation and attract other 
fi nancial institutions. 

Key among these moves has 
been the appointment of the 
island’s first-ever banking 
supervisor, Mr Jim Noakes, a 
former Bank of England official 
who served as a private secre- 
tary to the governor and spent 
three years working with the 
Bahrain Monetary Agency to 
improve regulation there. 

Mr Noakes is one member of 
a troika of supervisors brought 
in recently to beef up the Manx 
Government’s financial super- 
vision. Mr Duncan Neil is the 
new insurance supervisor and 
Dr Martin Owen is the com- 
mercial relations officer as well 
as de facto head of the evolving 
department of financial super- 
vision. 

Legislation has been drafted 
to tighten up the island’s 
supervision of banking and 
finance and its Government has 
declared a moratorium on the 
granting of new licences for 
banks unless they are sub- 
sidiaries of institutions of inter- 
national repute. 

Right calibre 

A few months ago Dr Edgar 
Mann, the chairman of the 
island’s finance board (and 
effectively its Chancellor of the 
Exchequer), announced that 
deposits in the island’s 45 banks 
and eight deposit-takers had 
risen by 34 per cent to £1.4bn 
In the first quarter of this year. 
Dr Man n is frank about the 
need to tighten up and avoid 
the traditional old-boy network 
approach to granting licences: 

We’ve got to be far more 
sophisticated. We’ve got to 
employ a number of people of 
the right calibre." 

The growth of the Isle of Man 
as an offshore centre is a rela- 
tively recent phenomenon and 
until last January iwhen Mr 
Noakes was appointed) the 
Island bad been virtually un- 
regulated. Last year’s SIB crisis 
proved an effective catalyst to 
action; the Manx Government 
quickly became aware that with- 
out appropriate regulation bank- 
ing had an uncertain future. 

The old approach to the 
granting of licences was that 
everybody knew everybody else 
and anyone known in Douglas' 
circles must be " a good egg." 
Among the 45 banks on the 
island are a number of well- 
known names such as Barclays 
and National Westminster Bank 
subsidiaries. But the lack of 
formal regulation attracted 
several dubious institutions, or 
as one official put it, " bad 
apples." 

In recent months the case of 
one deposit-taker in particular, 
known as Investors Mercantile 
Finance, has been occupying the 
time of not only Mr Noakes and 
Dr Owen but also of the Royal 
Ulster Constabulary and the 
Bank of England. The RUC and 
Manx authorities have been in- 
vestigating the possibility that 
Investors Mercantile mav have 
engaged in unlicensed deposit- 
taking in Northern Ireland, 


where most of its £1.9m of 
deposits were thought to have 
originated. 

The Investors Mercantile case 
was complicated by speculation 
that a portion of its deposits 
may have come indirectly from 
the Irish Republican Army, but 
this has not been proved. 

The deposit-taker had its 
licence revoked last December 
by the Manx Government after 
its executives refused to supply 
Dr Owen with audited reports 
and accounts. By late July of 
this year two partners from the 
accounting firm of Peat Marwick 
Mitchell were appointed as pro- 
visional liquidators and official 
receivers. The liquidation order 
came two months after Investors 
Mercantile had been sold — twice 
in a four-week period. 

In recent weeks the pro- 
visional liquidators have found 
themselves in a tripartite nego- 
tiation with a group of 
depositors and Mr Owen. 
Lewi □. ton, an East Grinriead- 
basetl property developer who 
wishes to turn Investors 
Mercantile into a property com- 
pany and issue shares to 
depositors. 

Investors Mercantile Finance 
is not the only deposit-taker to 
have had its licence revoked by 
the Noakes regime. Mr Noakes 
and hi« colleagues have been 
combing the records of every 


bank on the island to ensure 
there are no irregularities. 

Last month the Many authori- 
ties asked IS banks to provide 
audited declarations of 
solvency. This move, like the 
others, is designed to restore 
confidence in the banking 
sector. 

The solvency declaration 
requests, to be handled by the 
Manx Treasury, are aimed at 
banks which are, in the words 
of one official, “not quite top 
drawer.” The specific require- 
ment will be contained In the 
Financial Supervision. Bill, to 
be laid before Tynwald (Parlia- 
ment) either next month or in 
November. 

The Manx authorities are 
clearly aware-— indeed acutely 
aware— of the need to bolster 
the Island’s Image when it 
comes to banking and finance. 
They are taking just about 
every logical step to damp 
down on dubious companies 
and promote a more secure 
image for depositors. 

The process will take some 
time, however, and will not be 
helped by the stream of 
depositors who have found 
themselves potentially penni- 
less as a result of the SIB crash 
of last year. For (these 
depositors the Island’s new 
dean-up in banking must seem 
like too little, too late. 


societies but with only 62 per 
cent of Northern Ireland's 
population having any form of 
bank account there is scope for 
expansion. 

Computerisation of Irish 
banking opens up real possibili- 
ties. The banks are investing 
between £l2m and £ 20 m apiece 
in computerisation. Ulster and 
Northern having come last into 
the field may be able to jump 
ahead to complete on-line com- 
puterisation of their branch 
networks. 

Approaches differ 

Some differences in approach 
are already apparent in terms 
of service to customers. The 
Bank of Ireland, Northern and 
Ulster are offering inter- 
changeability of their automatic 
cosh dispensers from November 
and the facility will apply in 
Britain and the Irish Republic. 

Allied Irish has pinned its 
faith In on-line automatic tellers 
and is having discussions with 
the Trustee Savings Banks 
about a reciprocal arrangement 
with them. The bank plans to 
offer its customers a "one card 
system ” covering cheques, 
credit and automatic with- 
drawals and deposits. The 
banks are still adjusting to free 
competition and there are as 
yet no obvious signs of change. 
They do not believe there will 
be open competition on interest 
rates but some think there will 
be a widening of the spread 
offered to the individual custo- 
mers. 

The absence of foreign Invest- 
ment in Northern Ireland has 
led to concentration on . the 
encouragement of local industry 
and the banks are of necessity 
the main source of finance. 
They work closely with Govern- 
ment promotional agencies and 
there is a Government-backed 
loan guarantee scheme. It IS a 
difficult high risk area, however. 

Development is hampered by 
the absence of venture capital 
and tiie unwillingness of insti- 
tutions to invest in Northern 
Ireland projects. Ulster Bank 
plans to start a venture capital 
fund which may help channel 
some of the Province's estimated 
£900m savings back into 
industry. 

The banks have learned some 
hard lessons since 1980. As 
well as organisational changes 
there is now much closer 
liaison between the banks and 
their customers and more inten- 
sive monitoring and analy sis of 
their financial circumstances. 

"The old boy network is 
gone for good,” says one senior 
banker. “Over the next 10 
years it is tiie most efficient 
bank which will succeed.” 


Banco Totta & Azores 

the trade route to Portugal 
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If you are interested in doing business, 
in Portugal we wilt be only too glad 
to help you in any way: with financial 
and economic informations, market contacts 
and everything you may need. 

We are a Portuguese Bank present in 
London, New York, San Francisco, 

Macao and Caracas. ' . 

At your service, everywhere. 
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